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The Financial Situation 


EEPING public expenditures within reason is 

always a Sisyphean task. It is doubly difficult 
to reduce them to reason after riotous years of public 
waste such as those we have witnessed since the 
middle of 1933. If the President did not know these 
things before, he is finding them out now in what 
appears to be a definite effort to make a showing 
of budgetary decorum. Local political units grown 
accustomed to receiving monumental sums from a 
generous national government, as might be expected, 





of the Administration that for a large part of its 
outlays it was receiving good assets. The claim was 
always overdone, of course, but there was some sub- 
stance in it. However, not much is heard of this 
contention now, and the figures show the reason. 
On June 30 last the proprietary interest of the 
government in its numerous corporations and agencies 
amounted to about $4,430,000,000; on Oct. 31, the 
latest date for which figures are available, it stood at 





are already complaining 
bitterly at even the sug- 
gestion that in the future 
they may in greater meas- 
ure have to find the funds 
with which to provide for 
their own needs, real and 
imaginary. ‘The so-called 
Townsend idea of simply 
paying Tom, Dick and 
Harry substantial sums of 
money out of hand, pro- 
vided they have reached a 
certain age and will spend 
it without delay, is re- 
ported on all sides to be 
growing in favor with the 
unthinking. Plans for 
handing the veterans of 
the World War large sums 
of money without thought 
of the consequences have 
unquestionably been gain- 
ing support, political lead- 
ers of experience now freely 
predicting that not even 
the President can prevent 
their consummation when 
Congress assembles in Jan- 
uary. 


Some Budgetary Facts 


Careful scrutiny of the 
reports of the Treasury add 
further evidence not only 
of the need, but also of the 
difficulty, of paring dis- 
bursements. It is matter of 
common knowledge that 
the outlays for the current 
fiscal year have now passed 
the $3,300,000,000 mark, 
which rather than being 

















The Constitution and the People 


Speaking at mid-week betore the Associa- 
tion of the Bar of the City of New York, the 
Attorney General said: 

“The people are the masters of the Consti- 
tution, and their mastery is expressed in the 
power of amendment, which, it must not be 
forgotten, is as much a part of the Constitu- 
tion as any other provision.” 

Revered leaders of the past, he further 
pointed out, and indeed honored Presidents 
of earlier years, had not hesitated to criticize 
decisions of the Supreme Court or to under- 
take to change them. 

The speaker also took the occasion to cite 
the well-known fact that the highest court 
on numerous occasions has reversed itself, 
and that our ideas, and those of the courts, 
have changed through the years, and to urge 
that legislators were quite within the limits 
of propriety in placing upon the statute book 
laws which they were not by any means cer- 
tain were constitutional, leaving to the Su- 
preme Court the task of definitely saying 
what the Constitution means. 

The address is being taken as a defense of 
the position assumed by President Roosevelt 
on a number of recent occasions concerning 
the Constitution, the Supreme Court and the 
duty of himself and Congress in relation 
thereto, and more particularly of the views ex- 
pressed in the now famous so-called “horse- 
and-buggy age’’ interview of the President 
immediately after the decision of the Supreme 
Court concerning the National Industrial 
Recovery Act. 

The trouble with statements of this sort 
is that they have nothing to do with the 
questions at issue. No one doubts that the 
Constitution may be amended, or that it has, 
at points, meant different things at different 
times to the Supreme Court, or that Congress 
must, in order to function effectively, pass 
legislation about the constitutionality of 
which it does not and cannot feel perfectly 
certain. 

The questions that have been raised during 
the past few months in this connection con- 
cern the propriety of action by Congress in 
deliberately passing laws regarding the un- 
constitutionality of which there could hardly 
be any doubt, and the effort to throw such 
matters into politics, not so much for the 
purpose of amending the Constitution as to 
gain political advantage, all in causes wholly 
at variance with constructive statesmanship. 























about $4,470,000,000, a relatively minor increase of 


some $40,000,000. More- 
over, during this period of 
time the government 
added to its contingent 
liabilities to the amount 
of some $303,000,000 on 
guaranteed obligations. 
It would, of course, not 
be quite accurate to add 
this sum to the deficit of 
$1,135,000,000 to show the 
real amount the Treasury 
went into the red during 
these months, but only a 
hair line distinction exists 
between the Treasury plac- 
ing its endorsement upon 
the obligations of others, 
which are then sold to the 
public, and itself borrow- 
ing the moneys in question 
and spending them for the 
purposes for which the 
proceeds of the guaranteed 
obligations are used, al- 
though of course had the 
Treasury followed the lat- 
ter procedure it would pre- 
sumably be able to show a 
larger increase in its pro- 
prietary interest in its 
various organizations. 

But there are other facts 
of interest. Let us turn 
to the classification of ex- 
penditures published at 
monthly intervals by the 
Treasury. The latest of 
these. shows figures for the 
five-month period ended 
Nov. 30. This report 
shows general expendi- 
tures, departmental and 


smaller, is substantially larger than during the corre- 
sponding period last year. The long winter months 
are still ahead and the public has been definitely 
placed on notice that relief expenditures can be ex- 
pected to show a sharp increase during the two or 
three months immediately to come. He would be an 
optimist indeed who expected any material budgetary 
gain during the remainder of this fiscal year. 

But there are a number of other facts in this 
situation that are not so widely known or under- 
stood. In the first place, the disbursements this 
yeay are not adding materially to the claimed assets 
of the Federal government. It was long the boast 


other, at something more than $1,730,000,000 for 
the period, as compared with less than $1,400,000 ,000 
last year, an increase of some $330,000,000. The 
largest single item of increase, other than debt 
retirement, is in the Adjusted Service Certificate 
Fund, but gains are general and substantial. When 
we turn to so-called emergency disbursements we 
find that the Commodity Credit Corporation laid 
out more than $153,000,000 as compared with an 
excess of receipts amounting to about $142,000,000 
last year. Disbursements for Emergency Conser- 
vation Work rose from about $167,000,000 last year 
to approximately $273,000,000. Elsewhere in the 
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tangled web of the alphabetical agencies increases 
and decreases alternate in such a way that the 
total of emergency expenditures, or, to use official 
terminology, disbursements for recovery and relief, 
declined by some $70,000,000. The Works Progress 
Administration had not got fully under way during 
the period in question so that its disbursements 
amounted to only about $96,000,000. 


What the Figures Show 


We thus find that there has now occurred a very 
substantial increase in so-called regular expenditures 
—always exceedingly difficult to pare. We discover 
also that despite the fact that the drought entailed 
enormous special emergency disbursements last year, 
emergency outlays are practically as large this year 
as last. Recent lamentations often repeated from 
Washington that the employment figures do not im- 
prove pari passu with general revival of business 
activity strongly suggest the difficulty that will be 
encountered in any efforts the President may make 
to curtail relief outlays. We give the President credit 
for earnestly desiring to present a sounder budget 
to Congress this winter than he has heretofore been 
able to do. No one has ever questioned that political 
astuteness was one of his native qualities, and the 
business community has quite unanimously and 
vocally of late made known its dissatisfaction with 
the budgetary situation. On the other hand, of 
course, the reputed growth of political strength of 
the ideas of the Townsend plan, as well as of what 
is known as bonus sentiment, to say nothing of the 
influence of local politicians and members of the 
President’s own entourage, may be more potent 
counteracting factors than is generally realized. But 
granted that the President now is seriously and ear- 
nestly endeavoring to reduce expenditures, the facts 
already set forth in preceding paragraphs certainly 
make it plain as a pikestaff that his task will be no 
easy one—thanks in no small measure to his own 
profligacy in the past. 

For our part, however, we are by no means ready 
to admit that a drastic reduction in public disburse- 
ments is impossible either politically or in any other 
respect. We believe that by the mere act of eliminat- 
ing the waste, inefficiency and cumbersomeness of 
existing machinery of relief, to say nothing of the 
grants of funds to those not deserving them— 
whether as a result of downright dishonesty or not— 
a very material saving could be effected. If in addi- 
tion we should abandon the foolish idea of “making 
work,” and of constructing uneconomical plants of 
various sorts, a real beginning would be made in 
the necessary return to budgetary sanity. Requiring 
the local communities to provide the last farthing 
they can raise for local relief would further help in 
eliminating waste. By methods such as these it would 
be quite feasible, we think, to reduce the deficit 
by at least half for the fiscal year 1937, and probably 
to eliminate it altogether by the following year, as- 
suming of course that costly subsidies to the farmers 
and others were at the same time abandoned. Such 
a program, if accompanied by corresponding common 
sense in other fields, such as credit and currency mat- 
ters, would in our judgment so stimulate industry 
and trade that many of our problems of to-day would 
automatically vanish. We have faith enough in the 
good sense of the American people to believe that so 
sound a procedure would find the necessary political 
support if championed by forceful leaders in the 
realm of politics, as it is in many if not most in- 
stances in the business world to-day. 
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Wanted: Champions of Soundness 


Admittedly the President, by reason of the fervor 
with which he has preached and practised doctrines 
of profligacy in the past, is not well situated, politi- 
cally speaking, to undertake such a program. It will, 
however, be nothing short of tragic if during the 
coming winter and in the months preceding the na- 
tional elections next year no influential party can be 
persuaded to champion such a cause. It is for this 
reason that one reads from day to day with growing 
disquiet and discouragement the pronouncements of 
various political groups rising up in opposition to 
the Administration. To be sure, here and there evi- 
dence appears of a greater disposition to come to 
grips with realities in current political issues, but 
the continued absence of evidences of forthrightness 
and genuine statesmanship in virtually all such 
utterances is all too plain. One may not, to be sure, 
disregard the conventional notion that to come for- 
ward with a positive program when it can be avoided 
is poor political strategy, but what we cannot under- 
stand is how any progress can be made in a democ- 
racy unless somebody has the courage to assume con- 
structive leadership. The policy of condemning op- 
ponents but avoiding positive commitments of a 
specific nature seems to us to be the fruit of timid 
and unworthy counsels. 


A Decision to Do Nothing 


HE Governors of the several Federal Reserve 
banks foregathered in Washington during the 
past week, and the Board of Governors of the Fed- 
eral Reserve System, are reported in the press to 
have given much time to discussion, both formal and 
informal, of the excess reserves which have long stood 
at astronomical figures—with the result that the con- 
clusion was reached that nothing need be done at 
present. Few will be surprised at this. It may well 
be, as reported in some dispatches, that individual 
officials of the banks expressed the opinion strongly 
that the time had come for firm if not drastic action, 
but under the law as it now stands not a great deal 
can be expected without the full approval and prob- 
ably the initiative of the Administration. These 
excess reserves are one of several factors in the 
current banking and credit situation that carry 
great dangers. They ought to be eliminated. But as 
has often been said in these columns, excess reserves 
are but a part of the problem, the solution of which 
will not be found so long as the Treasury continues 
to finance its deficits as it has been financing them 
for the past four or five years. 

It is apparently true that the disturbed situation 
in Europe, the near approach of another session of 
Congress, and in the securities markets the recent 
activities of the Securities and Exchange Commis- 
sion in prosecuting a well-known stock market opera- 
tor for alleged manipulative practices, have cooled the 
ardor of some of the enthusiasts and thus perhaps 
reduced the danger of a speculative boom for the 
time being; but that, if it be true, can hardly excuse 
neglect of a basically unsound money and credit 


situation. 


Silver Mysteries 


HE latest phase of our absurd silver program 
seems slowly to be clarifying itself, or at least 

the financial community has largely made up its 
own mind what the meaning of it is. According to 
current ideas on the subject—the Treasury is still 
inscrutable in the matter—the Administration ,has 
at length reached the conclusion that the program 
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is wholly without power to bring the results ex- 
pected of it, and has found in the action of China 
in tying its currency to the pound sterling an excuse 
to ease itself out of an embarrassing situation. This 
may be the true explanation of the strange behavior 
of the Treasury during the past week or two, or it 
may not. We certainly have no way of penetrating 
the mystery. We doubt however if the final chapter 
of this unpleasant episode in our financial history 
has yet been written. In any event, a discontinuance, 
or at least a sharp reduction in the volume, of our 
purchases of the metal in the markets of the world 
gives us that much to be thankful for. What the 
future may bring forth must be left to the future. 


Federal Reserve Bank Statement 


ANKING statistics this week reflect the expected 
large drop in the reserve deposits of member 
banks with the Federal Reserve institutions and 
therefore in excess reserves over legal requirements. 
The decrease in excess reserves is $600,000,000 for 
the week to Weduaesday night. This drop was 
occasioned very largely by the new banking practice 
of paying cash for flotations of United States Treasury 
securities, and in part also by a holiday increase of 
currency in circulation. Payment was made last 
Monday for $900,000,000 of new Treasury obliga- 
tions and the extent to which cash was paid is in- 
dicated by an increase of $608,763,000 in Treasury 
deposits with Federal Reserve banks on general ac- 
count, and the corollary of a $602,719,000 decline 
in member bank deposits on reserve account also is 
to be noted. The practice of paying cash, rather 
than effecting payment through a book deposit by 
the subscribing banks, is due to inclusion of Treasury 
deposits in the deposit insurance scheme. Currency 
in circulation moved up $61,000,000 in the week, 
according to the credit summary. The only im- 
portant offset to these factors was a gain of $30,- 
000,000 in the monetary gold stocks. 

The net result of these influences is a decline of 
excess reserves to $2,710,000,000 from the record 
level of $3,310,000,000 attained a week earlier. In 
the ordinary course of events, however, it is evident 
that the total soon will advance again to the record 
figure and perhaps even beyond that swollen aggre- 
gate. The current rate of Treasury expenditures 
indicates that the large Treasury deposit with the 
Feserve banks will have been whittled to small 
proportions in two months, and all the disbursements 
naturally will flow back to commercial banks and 
increase their deposits. Currency normally returns 
from circulation at a speedy rate after the holidays, 
and the accumulation of excess reserves will be stimu- 
lated sharply on that account. National bank notes 
still are outstanding in large amounts and the Treas- 
ury is committed to deposit of gold certificates as 
such notes return from circulation. The gold flow 
of the future is unpredictable, and it may exercise 
an influence either way on excess reserves. All the 
chief known elements, however, are of a nature to 
increase such reserves sharply during the early months 
of the coming year. 

These considerations are of especial importance at 
the present time, for a public controversy now is rag- 
ing regarding the advisability of action to curtail 
excess reserves, either through increase of reserve 
requirements under the powers provided in the bank- 
ing act, or through liquidation of open market hold- 
ings of Treasury securities. The Open Market Com- 
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mittee of the Federal Reserve system met in Washing- 
ton this week, and appears to have decided against 
immediate measures to limit or curtail the idle credit 
resources. Some leading bankers in New York 
recently have taken the stand tat measures should 
be taken quickly to limit the potential of credit 
inflation inherent in any such accumulation of excess 
reserves. But in at least one instance the view now 
is propounded that any step of that nature might be 
construed as a move toward harder money, and the 
fear is expressed that the modest national recovery 
from the depression might be nipped in the bud. 
This controversy, in itself, is an exceedingly whole- 
some thing, for it suggests a growing realization of the 
need for controlling measures. 

Gold certificate holdings of the twelve Federal 
Reserve banks increased $33,513,000 in the week to 
Wednesday night, to $7,553,862,000, and as cash in 
vault receded only slightly, total reserves moved up 
to $7,804,856,000 on Dec. 18 from $7,773,249,000 
on Dec. 11. Federal Reserve notes in actual circula- 
tion increased to $3,698 ,393,000 from $3,653,741,000. 
Member bank deposits on reserve account, as already 
noted, fell to $5,436,894,000 from $6,039,613,000, 
while Treasury deposits on general account increased 
to $632,794,000 from $24,031,000. Foreign bank 
and other deposits did not vary materially, and total 
deposits increased to $6,350,514,000 on Dec. 18 from 
$6 343,555,000 on Dec. 11. The gain in circulation 
and deposit liabilities slightly outweighed the advance 
of reserves, and the ratio fell to 77.7% from 77.8%. 
Discounts by the system were up $814,000 to $6,920,- 
000, but industrial advances fell $94,000 to $32,696,- 
000. Open market holdings of bankers bills were 
$8,000 lower at $4,671,000, while United States 
government security holdings increased $4,000 to 
$2 430,175,000. 


Corporate Dividend Declarations 


GAIN the present week favorable dividend ac- 
tions by corporate entities have been a feature. 
Chicago Burlington & Quincy RR. declared a divi- 
dend of $2 a share on the capital stock, payable 
Dec. 28; on Dec. 26 1934, $1 was paid. Swift & Co. 
declared a special dividend of 25c. a share on the 
capital stock, payable Feb. 15; similar special divi- 
dends were paid last November and February, while 
in addition 25c. has been paid quarterly since Jan. 1 
1934. American Smelting & Refining Co. declared 
a dividend of 40c. a share on the common stock, 
payable Feb. 28; this will be the first payment since 
Feb. 1 1932, when 12%c. a share was distributed. 
Firestone Tire & Rubber Co. declared a dividend of 
30c. a share on the common stock, payable Jan. 20; 
this compares with only 10c. paid in previous quar- 
ters. U. S. Smelting, Refining & Mining Co. de- 
clared a dividend of $5 a share on the common stock, 
payable Jan. 15, which compares with only $2 paid 
in the two preceding quarters, and $1 on April 15 
last. Adams Express Co. declared a dividend of 10c. 
a share on the common stock, payable Jan. 10; last 
previous distribution was a quarterly of 25c. on Sept. 
30 1931. Parke, Davis & Co. declared a cash divi- 
dend of 55c. a share on the common stock, payable 
Jan. 2, as well as a stock dividend of 1% payable 
Jan. 10; in previous quarters 25d. a share was paid, 
plus extras of 30c. in the last three quarters. Link- 
Belt Co. declared a dividend of 30c. a share on the 
common stock, payable Mar. 2, which compares 
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with 20c. a share in the two preceding quarters. 
Several utilities also acted favorably, including Phila- 
delphia Co., which declared a quarterly dividend of 
25c. on the common, payable Jan. 25; in the previous 
quarter only 15c. was paid, while in quarters prior 
thereto 20c. a share was paid. Western Union Tele- 
graph Co. declared a dividend of $2 a share on the 
common stock, payable Jan. 15, which will be the 
first distribution on the stock since April 1932, 
when $1 a share was paid. Shawinigan Water & 
Power Co. declared a dividend of 15c. a share on the 
common stock, payable Feb. 15, in previous quarters 
alternate dividends of 12c. and 13c. a share were 
paid. 
The New York Stock Market 


U* SETTLEMENT was the dominant note on the 

New York stock market this week, but in gen- 
eral the impression prevailed that levels were even- 
ing out after the sharp recessions of previous weeks. 
Some groups of issues, such as the mining stocks with 
an interest in silver, were quite weak at times, since 
no clarification of the Treasury silver policy ap- 
peared. But individual issues even in that group 
advanced occasionally on good dividend news. Un- 
certainty regarding the future business trend and the 
outcome of the European political difficulties dimin- 
ished the share trading perceptibly, so that average 
turnover in the full sessions on the New York Stock 
Exchange was only approximately 1,400,000 shares. 
The market also contended with the anxieties natural 
on the approach of another session of Congress. 
Notwithstanding all such factors, good buying de- 
veloped at the lower levels reached in the declines, 
and net movements for the week were small in most 
stocks. 

The session on the New York Stock Exchange last 
Monday was a rather gloomy one, owing to sharp de- 
clines in most metal stocks. Lack of any Treasury 
pronouncement on silver caused selling in that group 
and recessions up to five points appeared in related 
stocks. Recent speculative favorites were likewise 
unsettled, but motor, oil and utility stocks held 
fairly well. A modest rally occurred on Tuesday, 
with metal stocks better despite continued recession 
of the silver quotation. Various low-priced special- 
ties attracted a following, and gains also appeared 
in leading industrial stocks. Some of the rails and 
utilities were unsettled. In the early trading on 
Wednesday the market was firm, but renewed con- 
cern regarding silver and silver stocks turned the 
trend downward. The recessions were pronounced, 
however, only in the silver group, with other stocks 
showing a sprinkling of gains as well as numerous 
small losses. There was little activity on Thursday, 
with a slow downward movement prevalent in most 
classifications of stocks. Silver shares tended to im- 
prove despite still another recession in the metal quo- 
tation. The trend yesterday was uncertain at the 
start, but modest buying soon served to turn the mar- 
ket upward and levels at the close were slightly 
higher in almost all sections. The approach of the 
holiday season tended to keep trading to low levels. 

In the listed bond market only small variations 
occurred throughout the high-grade investment 
group. United States government securities held 
well, and improved slightly when it was announced 
in Washington that the Federal Reserve authorities 
did not consider action for curtailing the volume of 
excess reserves necessary at this time. Speculative 
bonds in the domestic corporate department were 
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fairly steady as a whole, although a few wide move- 
ments occurred. In the foreign dollar bond section 
sharp recessions developed in Italian bonds, owing 
to rejection of the peace plan, but other issues were 
quiet and not much changed. Commodity markets 
showed modest upward and downward variations by 
turns, with the quotations yesterday hardly changed 
from a week earlier. Foreign exchanges reflected the 
Kuropean developments. Sterling was steady, but 
French francs lost ground on Thursday when it was 
feared that Premier Laval might be defeated in Par- 
liament on the peace plan. Modest recovery followed 
on Friday. Silver currencies of the Far East were 
soft because of the silver metal developments. 

On the New York Stock Exchange 88 stocks 
touched new high levels for the year and seven stocks 
touched new low levels. On the New York Curb Ex- 
change 57 stocks touched new high levels for the year 
and 13 stocks touched new low levels. Call loans on 
the New York Stock Exchange remained unchanged 
at 344%. 

On the New York Stock Exchange the sales at the 
half-day session on Saturday last were 666,460 
shares; on Monday they were 1,401,800 shares; on 
Tuesday, 1,390,690 shares; on Wednesday, 1,691,845 
shares ; on Thursday, 1,264,080 shares, and on Friday, 
1,412,470 shares. On the New York Curb Exchange 
the sales last Saturday were 153,490 shares; on Mon- 
day, 309,530 shares; on Tuesday, 304,585 shares; on 
Wednesday, 374,100 shares; on Thursday, 325,505 
shares, and on Friday, 361,810 shares. 

The stock market pursued a sluggish and irregular 
course the present week, influenced in part by the 
approaching holidays and continued concern over the 
outcome of the domestic and foreign political situa- 
tion, upon which the future of business so largely de- 
pends. Trading volume showed a perceptible decline, 
and the market closed yesterday dull, with some slight 
improvement over the day before. As compared with 
the close on Friday one week ago, prices yesterday 
closed generally higher. General Electric closed 
yesterday at 36%¢ against 3534 on Friday of last 
week ; Consolidated Gas of N. Y. at 3014 against 
20°52; Columbia Gas & Elec. at 1344 against 1314; 
Public Service of N. J. at 42 against 43; J. I. Case 
Threshing Machine at 95144 against 9714; Interna- 
tional Harvester at 601% against 6114; Sears, Roe- 
buck & Co. at 6494 against 6554; Montgomery Ward 
& Co. at 3814 against 39; Woolworth at 53 against 
9544, and American Tel. & Tel. at 15114 against 154. 
Allied Chemical & Dye closed yesterday at 14614 
against 155144 on Friday of last week; Columbian 
Carbon at 95 against 9334 ; E. I. du Pont de Nemours 
at 13614 against 135144; National Cash Register A 
at 2214, against 21; International Nickel at 431, 
against 4252; National Dairy Products at 201, 
against 1954 ; Texas Gulf Sulphur at 31 against 30%, ; 
National Biscuit at 32% against 3214; Continental 
Can at 84 against 82; Eastman Kodak at 155% 
against 15634; Standard Brands at 14%, against 
1454; Westinghouse Elec. & Mfg. at 9334 against 92), ; 
Lorillard at 23% against 2414; United States Indus- 
trial Alcohol at 43 against 45; Canada Dry at 16% 
against 1334; Schenley Distillers at 495, against 
5134, and National Distillers at 30% against 305. 

The steel stocks were irregularly changed for the 
week. United States Steel closed yesterday at 453, 
against 46 on Friday of last week; Bethlehem Steel 
at 4714 against 4634 ; Republic Steel at 1734 against 
1734, and Youngstown Sheet & Tube at 39 against 
37. In the motor group, Auburn Auto closed yester- 
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day at 3614 against 3634 on Friday of last week; 
General Motors at 5514 against 5414; Chrysler at 88 
against 8434, and Hupp Motors at 2 against 24%4. In 
the rubber group, Goodyear Tire & Rubber closed 
yesterday at 2054 against 2014 on Friday of last 
week ; U. S. Rubber at 1434 against 1414, and B. F. 
Goodrich at 12 against 1134. The railroad shares 
in most instances show slight gains over the previous 
week. Pennsylvania RR. closed yesterday at 30 
against 3014 on Friday of last week; Atchison To- 
peka & Santa Fe at 5614 against 56; New York Cen- 
tral at 2752 against 27; Union Pacific at 104% 
against 106; Southern Pacific at 225% against 2214; 
Southern Railway at 13 against 1234, and Northern 
Pacific at 22144 against 215g. Among the oil stocks, 
Standard Oil of N. J. closed yesterday at 48% against 
4836 on Friday of last week; Shell Union Oil at 15144 
against 1534, and Atlantic Refining at 2654 against 
2434. In the copper group, Anaconda Copper closed 
yesterday at 27 against 2634 on Friday of last week ; 
Kennecott Copper at 2734 against 2772; American 
Smelting & Refining at 5814 against 5654, and Phelps 
Dodge at 25 against 245%. 

Although trade reports this week reflected the en- 
larged buying to be anticipated at the season, indus- 
trial indices are disclosing an uncertain tendency, 
which also is to be expected at this time of the year. 
Steel-making for the week ending to-day was esti- 
mated by the American Iron and Steel Institute at 
54.6% of capacity as against 55.7% last week and 
34.6% at this time last year. The decline of 1.1 points 
in operations this week is equivalent to about 2%. 
Electric power production for the week ended 
Dec. 14 is reported by the Edison Electric Institute 
at 1,983,431,000 kilowatt hours against 1,969,662,000 
kilowatt hours in the preceding week and 1,767,- 
418,000 kilowatt hours in the corresponding period 
of 1934. Car loadings of revenue freight totaled 
615,237 cars in the week to Dec. 14, the Association 
of American Railroads reports. This is a decrease 
of 21,896 cars from the previous week, but a gain 
of 35,035 cars over the same week of last year. 

As indicating the course of the commodity markets, 
the December option for wheat in Chicago closed 
yesterday at 1023¢c. as against 1015c. the close on 
Friday of last week. December corn at Chicago 
closed yesterday at 58c. as against 595¢c. the close 
on Friday of last week. December oats at Chicago 
closed yesterday at 27c. as against 2714c. the close 
on Friday of last week. 

The spot price for cotton here in New York closed 
yesterday at 11.90c. as against 12.00c. the close on 
Friday of last week. The spot price for rubber 
yesterday was 13.18c. as against 13.00c. the close on 
Friday of last week. Domestic copper closed yester- 
day at 914c., the same as on Friday of last week. 

In London the price of bar silver yesterday was 
2134 pence per ounce as against 26 7/16 pence per 
ounce on Friday of last week, and spot silver in New 
York closed yesterday at 51%4¢. as compared with 
6034¢c. the close on Friday of last week. 

In the matter of the foreign exchanges, cable trans- 
fers on London closed yesterday at $4.93, unchanged 
from the close on Friday of last week, and cable trans- 
fers on Paris closed yesterday at 6.5914c. as against 
6.61c. the close on Friday of last week. 


European Stock Markets 


RICE trends on stock exchanges in the principal 

European financial centers were uncertain this 
week, owing chiefly to the series of amazing political 
occurrences which culminated on Thursday in a pub- 
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lic recantation by the British government of the 
peace proposals submitted jointly with France to the 
Italian and Ethiopian governments. Little business 
was done at London, Paris or Berlin, for there was a 
universal tendency to await the outcome of the inter- 
national difficulties. Values of securities fluctuated 
narrowly in every market, with net changes for the 
week very small. The international political tangle 
was not the only difficulty with which the markets 
had to contend. Some light was eagerly awaited on 
the silver buying program of the United States Treas- 
ury, but no information was vouchsafed and the price 
of the metal was permitted to drop sharply in Lon- 
don. Approach of the holiday season also tended to 
minimize the trading in European centers. Trade and 
industrial reports, meanwhile, fail to reflect any im- 
portant changes in the leading European countries. 
Munitions and airplane industries are busy with gov- 
ernment orders and the holiday trade was on a fair 
scale, but there is no assurance of general improve- 
ment over present levels of activity and on this ques- 
tion also additional light is sought by traders and 
investors. 

The tone on the London Stock Exchange was dull 
on Monday, as the mounting opposition to the of- 
ficial peace proposals made it evident that a period 
of great political uncertainty was in store. British 
funds were quite heavy and recessions also predomi- 
nated among the industrial stocks. Gold and silver 
mining stocks receded, as did almost all international 
securities. Little business was done on Tuesday, but 
the trend of the market was better. British funds re- 
gained part of the losses of the preceding session, 
while a few good features appeared among industrial 
issues, chiefly the aircraft stocks. Mining stocks were 
irregular, with silver metal again lower. The inter- 
national section was quiet and irregular. Trading 
increased a little on Wednesday in London, and the 
tone was cheerful. British funds were well supported 
and numerous small gains appeared in the industrial 
list. Gold mining stocks were in demand, but issues 
based mainly on silver declined. International shares 
moved higher on favorable overnight reports from 
New York. Political developments on Thursday 
proved depressing to the Stock Exchange. The mar- 
ket was nervous and quotations for British funds fell 
sharply on small dealings. Industrial stocks and 
mining issues did not vary much, but some sizable 
recessions developed in foreign securities. Political 
developments were viewed more favorably at London 
yesterday, and some good advances were recorded in 
securities. 

Unsettlement was occasioned on the Paris Bourse, 
Monday, not only by the international situation, but 
also by a money rate of 8% for the mid-month settle- 
ment. The high rate surprised the Bourse and caused 
some liquidation of securities. Rentes were marked 
lower, but variations both ways developed in French 
equities and international securities. The tone was 
soft on Tuesday, largely because the international po- 
sition and its repercussions on the delicate internal 
situation became ever more threatening. Small de- 
clines appeared in rentes and in almost all equities 
with the exception of bank stocks. An overnight vote 
of confidence for Premier Laval improved the tone 
on Wednesday. Rentes regained most of their previ- 
ous losses of the week, and good demand also was 
noted for French bank, industrial and utility stocks. 
Only the international shares failed to participate in 
the upswing. In Thursday’s session the dominant 
feature once again was the international situation 
and the possibility that Premier Laval might fall 
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because of the unfavorable reaction to the peace pro- 
posal. Rentes dropped sharply and neared the year’s 
lows, while other French securities also receded. 
Some interest was taken in international issues. A 
better feeling prevailed yesterday and losses of the 
previous day were regained. 

The Berlin Boerse was absolutely stagnant on 
Monday, and commentators remarked that even 
minor transactions were arranged privately in order 
to avoid the official control. Changes in prices were 
confined to minor gains and losses, with a definite 
trend lacking. There was again very little official ac- 
tivity on Tuesday, but a general atmosphere of firm- 
ness. Small advances were noted in a majority of 
issues with industrial shares showing best results. 
After a firm opening on Wednesday, prices drifted 
slowly lower and changes were insignificant at the 
close. Little business was done throughout the day. 
Small gains and losses were noted in still another 
inactive session on Thursday. Public interest was 
entirely lacking and the slight variations were un- 
important. There was no change in the situation 
yesterday and small gains and losses were noted. 


War Debts 


EFAULTS on the war debts owed by European 
governments to the United States are a perti- 
nent semi-annual reminder of the folly of American 
participation in the World War, and the incidents 
are especially instructive in view of the possibility of 
still another European conflagration. The war debt 
payment date of Dec. 15 on this occasion brought to 
the United States government only the now custo- 
mary apologies from all the major debtors, and an 
actual cash remittance only from Finland. This is 
a repetition of the performances of the past two 
years. Twelve countries were due to pay an aggre- 
gate of $155,051,301 on Dec. 15 in ordinary install- 
ments and interest, while arrears of recent years 
brought the total up to $965,414,177. The amount 
actually received by the Treasury from Finland was 
$230,453. Great Britain, as the largest debtor, noti- 
fied the State Department that in the opinion of the 
British government circumstances have not changed 
since the reasons for defaulting were set forth in 
June 1934, and the usual comment was added that 
Britain will be glad to resume discussions whenever 
the situation warrants the hope of a satisfactory re- 
sult. France sent a polite note and similar expres- 
sions of regret were made by Belgium, Italy, Poland, 
Czechoslovakia, Latvia, Estonia, Hungary, Lithuania 
and Rumania. The payment by Finland consists of 
principal of $65,000 and interest of $146,422.50 or- 
dinarily due Dec. 15, while $19,030.50 was paid 
against the arrears of the Hoover moratorium period. 
The United States government received one cent on 
every $42 due. 


Trade Treaties 


ONDURAS was added this week to the list of 
countries with which special reciprocal trade 
treaties have been negotiated by the Administration 
in Washington under the powers granted President 
Roosevelt by Congress. The pact with Honduras is 
the eighth in the series, accords having been reached 
previously with Canada, Colombia, Brazil, Belgium, 
Cuba, Haiti and Sweden. Additional treaties of a 
like nature are being rushed to conclusion, it is under- 
stood, as the public reception has been generally fa- 
vorable. Signatures to the Honduran treaty were af- 
fixed in Tegucigalpa, the capital of that country, and 
the agreement will become effective after approval 
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by the Honduran legislature and proclamation by 
President Roosevelt. The engagement on the part of 
the United States consists chiefly of assurances that 
such products as coffee, bananas and cocoa beans, 
which comprise 99% of Honduran exports to this 
country, will remain on the free list. Actual reduc- 
tions of duties are to be made, however, on balsams, 
pineapples, guava pastes and pulps and a few other 
products supplied very largely by Honduras. The 
Central American country agrees, in turn, to reduce 
its import duties on a variety of American products, 
such as smoked and canned meats, butter, condensed 
and evaporated milk, canned fruits, vegetables and 
fish, cotton shirts and denim, toilet soaps, propri- 
etary medicines, rolled oats and oatmeal. 


Naval Parley 


ELEGATES of the five leading naval Powers of 
the world continued in London, this week, their 
difficult consideration of the situation posed by the 
termination one year hence of the existing limitation 
accords. The initial study of the Japanese demand 
for the right to parity with Britain and the United 
States almost disrupted the conference, and no solu- 
tion of the problem thus raised has been suggested. 
Endeavors last week to elucidate the Japanese con- 
tentions by a question and answer method brought no 
progress and that system was abandoned early this 
week in favor of private and unrecorded discussions. 
No advance resulted from that procedure, either, and 
on Tuesday the British representatives laid their for- 
mal proposals before the gathering. The British 
views had been well publicized previously, and it 
seems that no changes were made. It was suggested 
by the spokesman for the London government that 
each country make a declaration of the naval con- 
struction it proposes to undertake in the period up 
to 1942, with the aim of a new naval conference in 
that year. This plan is a stop-gap to prevent failure 
of the conference and the idea of limitation, and it 
is quite practical, since it recognizes the existing sit- 
uation and presumably would occasion no sweeping 
changes in the relationships of the various navies. 
But it was immediately indicated that the United 
States would continue its endeavors to have the 
Washington and London treaties extended formally, 
while Japan was said to entertain serious objections 
to the British plan as well. So far, all the discussions 
at London merely constitute a retreading of ground 
thoroughly surveyed in the many preliminary con- 
versations. Of interest, meanwhile, is a resumption 
of negotiations between London and Berlin regard- 
ing the aerial mutual defense pact proposed early 
this year. That such conversations are taking place 
was disclosed officially in Berlin, last Saturday. 


The Peace Plan Vanishes 


ONFUSION and _ bewilderment prevailed in 
Europe, this week, as a mounting tide of pub- 

lic indignation in England, France and some of the 
smaller League States forced rapid abandonment 
of the formal Anglo-French proposal to settle the war 
in Ethiopia by granting Italy large slices of the Af- 
rican Kingdom’s territory. So sharply was the Brit- 
ish Cabinet assailed for its part in the scheme that 
Prime Minister Stanley Baldwin was forced to make 
a public recantation during a debate in the House of 
Commons, on Thursday. Foreign Secretary Sir Sam- 
uel Hoare, with whose name the plan is linked, al- 
though it obviously had the approval of the leading 
Cabinet members, resigned his office late on Wednes- 
day, when it became plain that the government could 
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not continue to support the plan. In France a far 
less violent but nevertheless notable opposition to 
the Hoare-Laval peace proposal was manifested and 
additional dangers thus encountered by the Laval 
regime, which long has had only a precarious hold 
upon office. The League of Nations quietly buried 
the plan on Thursday, without awaiting the Italian 
reaction or a formal rejection from Ethiopia, but 
the League also postponed indefinitely the applica- 
tion of further sanctions against Italy. The Euro- 
pean diplomatic situation, in these circumstances, 
appears to be more confused and uncertain than it 
was before the Anglo-French plan was elaborated, 
and the danger of extremely grave developments is 
hardly to be denied. 

The proposed terms of peace between Italy and 
Ethiopia, as published late last week, were quite as 
bad as the preliminary reports from France had in- 
dicated. Acting in accordance with a League invita- 
tion to formulate peace proposals, Sir Samuel Hoare 
and Premier Pierre Laval submitted suggestions to 
the two combatants whereunder Italy would have re- 
ceived part of northern Ethiopia and a huge section 
of southern Ethiopia, with the African Kingdom 
granted in return only a corridor to the sea which 
could not have been of much use in any event. The 
Italian reaction to the proposal remained one of com- 
plete reserve, but Ethiopia promptly protested and 
urged the League of Nations to call the Assembly 
into session for discussion of the project. Public 
indignation in Britain was fanned by disclosure of 
the official text, and the Baldwin Cabinet intimated 
promptly that the plan would be left to its fate at 
Geneva. French parties of the Left made it clear that 
they could not support Premier Laval on the basis 
of the plan, with its “premium upon aggression.” 
Scandinavian spokesmen and representatives of the 
three Little Entente countries stated over the week- 
end that they could not vote for any such peace settle- 
ment. These developments made it clear that the 
plan would meet defeat at Geneva unless all the 
powerful weight of the British and French govern- 
ments was placed behind it. 

The first public discussion of the proposal occurred 
in the French Parliament on Tuesday, and Premier 
Laval was put decidedly on the defensive by the bit- 
ter comments of his opponents. He declared, in the 
course of his defense, that he had “rallied to the Brit- 
ish thesis,” thus putting the onus for the plan rather 
definitely on Sir Samuel Hoare’s shoulders, even 
though French espousement of the Italian cause has 
been notorious. The French Premier urged that he 
merely sought a “friendly” settlement, in order to 
prevent what might have provoked an extension of 
the conflict to Europe. He called, at an opportune 
moment, for a vote of confidence and was sustained 
by 304 votes to 252. It is chiefly because of his foreign 
policy that M. Laval has retained office, and the ma- 
jority in this instance was considered small. 

The League Council assembled Wednesday in 
order to consider the Anglo-French proposal. Cap- 
tain Anthony Eden, Minister for League Affairs in 
the British Cabinet, spoke briefly and made no effort 
to defend the plan. He insisted that the British gov- 
ernment did not recommend acceptance and would 
not pursue it further if the two belligerents failed 
to agree on its acceptance. M. Laval pointed out that 
no formal replies had been received from Italy or 
Ethiopia, and he suggested the advisability of the 
Council’s avoiding any expression of opinion until 
replies were available. On this note the Council ses- 
sion ended, for the day. Sir Samuel Hoare, who 
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spent a brief holiday in Switzerland after elaborat- 
ing the peace proposals, returned to London early 
this week and found himself a storm center. When 
Captain Eden failed to defend the plan at Geneva, 
on Wednesday, ,Sir Samuel promptly tendered his 
resignation to Prime Minister Stanley Baldwin, and 
it was as quickly accepted. It is understood that a 
speech of defense, prepared by Sir Samuel, was criti- 
cized by the Cabinet and suggestions made for 
changes, but these Sir Samuel refused to make. In 
Paris grave differences regarding the plan were 
apparent in a debate among the members of the pow- 
erful Radical-Socialist party, and Edouard Herriot, 
Minister of State and head of the party, gave up his 
party post on Wednesday rather than commit the 
party to a vote against M. Laval. The resignation, 
however, may well split the group and diminish the 
support for the Premier. 

Formal debate on the peace plan was started i: in the 
London House of Commons on Thursday, and the 
rare spectacle was presented of a Prime Minister 
repudiating a Cabinet measure of the highest im- 
portance. Sir Samuel Hoare, speaking from a Mem- 
ber’s bench and not from the government seats, fol- 
lowed the Prime Minister and defended his plan vig- 
orously. Mr. Baldwin began with an explanation 
that there was an “absence of liaison” when agree- 
ment was reached on the plan in Paris. “The pro- 
posals are now absolutely and completely dead,” he 
declared, “and the government will not attempt to 
resurrect them.” There was little time to modify 
the plan, even though the Cabinet did not like it, 
Mr. Baldwin explained. Outright repudiation might 
have prevented any negotiations and complicated the 
he urged. The declaration 
was added that the government had not, at any time, 
the idea of being untrue to any given pledge. But 
much harm now has been done which it will take 
time to rectify, the Prime Minister added, and he 
expressed the determination that “such a position 
shall not be possible again.” Sir Samuel Hoare ex- 
plained in an uncompromising address that fear of 
another world war prompted the Anglo-French pro- 
posals for settlement of the Italo-Ethiopian conflict. 
Although the world is entering a much more danger- 
ous phase of a new chapter of war, Great Britain was 
the only country to take precautions, he remarked. 
“Tt was clear that Italy would react violently to 
the imposition of oil sanctions,” Sir Samuel added, 
“and I feared a lightning spark that might light a 
European conflagration. ” He assured the House 
that his conscience is clear and that he still believed 
the course taken at Paris to have been the only one 
possible in the circumstances. 

The Council of the League held a private session 
on Thursday, in which a resolution was presented 
and adopted for sending the Hoare-Laval proposal 
to the archives. There was no debate on the proposal, 
and a statement was issued to the effect that the 
Council did not hold it necessary to express an 
opinion. In a Geneva dispatch to the Associated 
Press it was noted that an Italian spokesman de- 
clared, after the Council meeting, that “the League 
has killed the Franco-British proposal and now must 
take the responsibility for what happens.” The 
League sanctions committee of 18 members also met 
on Thursday and postponed its further consideration 
of sanctions against Italy. Oil was not even men- 
tioned in the brief session. The Ethiopian govern- 
ment on the same day handed identical notes to the 
British and French envoys in Addis Ababa regard- 
ing the peace proposal. In these communications, 
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it is said, the terms were condemned strongly, but 
the plan was not actually rejected. The Italian gov- 
ernment delayed from day to day its formal reply 
to the proposal, and it is now believed a reply may 
be formulated to-day at a meeting of the Grand 
Council. 


Ethiopian War 

ITH the Italo-Ethiopian war now well on in its 
third month, actual results of the military 
encounter seem to be anything but conclusive. After 
their initial advance both in the north and the south, 
the Italian forces necessarily waited for transporta- 
tion improvements, but there is as yet no indication 
that such arrangements are nearing the stage appro- 
priate for further advances. To the contrary, the 
Italian army in the south was forced to retreat sev- 
eral weeks ago, and it is now indicated that the north- 
ern forces also found it necessary to retrace steps. 
A government statement, issued in Rome on Tuesday, 
admitted a retreat by an advance force of Italians 
posted on the Takkaze River. A dozen white soldiers 
and a much larger number of native troops were 
killed on the Italian side, while Ethiopian losses were 
described as “considerable.” In subsequent state- 
ments both the Italians and the Ethiopians claimed 
victories along the Takkaze front. It is evident that 
the Ethiopian warriors are becoming more daring in 
their guerilla attacks on the Italians, and the added 
danger to the communications of Premier Mussolini’s 
troops increases the discomfort of their positions. The 
realization seems to be spreading that there is little 
likelihood of a conclusive development before the 
rains again descend next spring, and the Italian situ- 
ation at home thus also plays an important part in 
the matter. Rome reports state that resignation and 
pessimism spread throughout Italy when it appeared, 
Thursday, that the Anglo-French peace proposals are 
definitely discarded. The need for gold and foreign 
exchange to pay for imports of war essentials is best 
illustrated by the “Faith Day” held in Italy on 
Wednesday, when wedding rings and other gold 

trinkets were sacrificed by many Italians. 


Masaryk Resigns 


T IS a matter of some moment when a truly ven- 
erated head of one of the new European States, 
formed after the World War, decides voluntarily to 
relinquish his office. Thomas G. Masaryk, Presi- 
dent of Czechoslovakia, announced last Saturday 
that he preferred retirement from active participa- 
tion in the affairs of a government which he headed 
without interruption since his country was formed 
17 years ago. The sole reason for retirement was 
lack of the necessary physical vigor to transact the 
affairs of State in a fitting manner, and as Mr. 
Masaryk has completed some 85 years of life his 
resignation on that ground was viewed with the 
utmost sympathy both within his country and else- 
where. In tendering his resignation, Mr. Masaryk 
suggested only that States can be maintained solely 
by respecting the ideals which brought them into 
existence. He added the plea that Dr. Edouard 
Benes, his lifelong associate in the study of sociology 
and the conduct of Czechoslovakian affairs, be 
named his successor. The National Assembly met 
on Wednesday and promptly acceded to the wish ex- 
pressed as to his successor by the venerable former 
head of the State. There was a little preliminary 
jockeying for position, and some reports suggested 
that semi-Fascist groups might fight to gain control 
of the highest office. But when the vote was taken, 
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Dr. Benes received 340 votes in the Assembly of 440 
members. Many ballots were unmarked, and the 
only opponent of Dr. Benes received just 24 votes. 
Premier Mila Hodza tendered the resignation of the 
Cabinet to the new President, who promptly re- 
quested the government to remain in office. The post 
of Foreign Minister, filled heretofore by Dr. Benes, 
will be occupied permanently by a new incumbent, to 
be elected next month. In the meantime, Premier 
Hodza will take over the Foreign Affairs post. 


Spanish Cabinet 


PANISH Cabinet crises have been frequent since 
the elections two years ago resulted in a Parlia- 
mentary representation that is not considered 
strictly in accord with the views held by the citi- 
zens of the new Républic. Still another crisis devel- 
oped early last week, when Joaquin Chapaprieta 
resigned the Premiership because the Conservative 
Catholics opposed a budgetary bill which imposed 
heavier taxes for 1936 upon wealthy landowners. 
Senor Chapaprieta represented a coalition of Center 
and Right groups in the Spanish Parliament. Presi- 
dent Niceto Alcala Zamora consulted various party 
leaders for a week, and last Saturday an invitation 
to form a new regime was accepted by Manuel Por- 
tela, an independent. Senor Portela succeeded 
readily, although several other leaders were unable 
to gather sufficient support. Immediately after 
assuming office, Premier Portela announced his in- 
tention of holding “scrupulously impartial elections” 
not later than March 4 1936. Like its predecessor 
regimes, the new government will rely upon Right 
and Center factions for support in Parliament, but 
it lacks the approval of the Catholics and therefore 
is unable to count upon an absolute majority. When 
Premier Portela goes before the Cortes on Dec. 29, 
however, he will have in his pocket a Presidential 
decree of dissolution, to be exercised in case of need. 


With early elections assured, campaigning already 


has been started by some of the major political fac- 
tions of the country. The personnel of the Ministry 
announced last Saturday follows: 


Premier and Interior—MANUEL PORTELA. 

Foreign—JOSE MARTINEZ DE VALESCO. 

Justice and Labor—ALFREDO MARTINEZ. 

War—General MOLERO. 

Marine—Admiral SAIAS. 

Finance—JOAQUIN CHAPAPRIETA. 

Education—MANOEL BECERRA. 

Public Works and Communications—CIRILLO DEL RIO. 

Agriculture, Industry and Commerce—JOAQUIN DE PABLO BLANCO. 
Minister Without Portfollo—PEDRO RAHOLA. 


Chinese Autonomy 


OUTHWARD and westward of the puppet-State 
of Manchukuo the course of Japanese empire is 
taking its several ways. The thin disguise of an 
“autonomy movement” in the areas of northern 
China desired by the Japanese militarists was 
stripped away rapidly this week when a dispute arose 
between the Japanese and the leaders of the so-called 
autonomous council. The Japanese immediately 
made it plain, according to reports from China, that 
action by the council is subject to the approval of the 
military and other advisers named by their own mili- 
tary heads. Extension of the territory to be brought 
under the control of the Japanese-dominated council 
currently is being made the business of joint forces 
of Japanese and Manchukuan troops. Kalgan, in 
Chahar Province, was occupied by Japanese soldiery 
last Saturday, while the neighboring town of 
Kuyuan, which apparently resisted the Japanese in- 
vasion, was reported bombed by Japanese airplanes 
on Wednesday. Kalgan is 116 miles northwest of 
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Peiping and is the controlling point for the great 
caravan route to Outer Mongolia. Japanese forces 
also increased their hold on Eastern Hopei Province, 
last Monday, by seizure of the port of Tangku, 18 
miles east of Tientsin and the seaport for that city. 

There are available, so far, only vague indications 
of the extent of the area to be conquered by the Japa- 
nese and joined in one manner or another with their 
previous gains in Manchuria. The statements cur- 
rent a month ago that five Provinces of old China 
are to be detached and placed under an autonomous 
council probably has some basis in fact, for they 
never have been denied. Under the concession forced 
from the Nanking government, literally at the point 
of a gun, a formal but furtive inauguration of the 
Hopei-Chahar Autonomous Council took place 
Wednesday, in Peiping. General Sung Cheh-yuan 
was named head of the Council, but that pro-Japa- 
nese official seemed to fear summary action by Chi- 
nese students and others who rioted in Peiping earlier 
in the week to emphasize their objections to the dis- 
memberment of their country. ‘The inauguration 
took place almost privately, and at a different hour 
from that announced beforehand. General Sung 
appears to have assumed that the appearance of 
power carried some authority with it, for his forces 
in Eastern Hopei proceeded to occupy a town be- 
tween Tientsin and Tangku without previously ob- 
taining the permission of the Japanese. The Chinese 
General was disillusioned immediately, according to 
Tientsin reports, and informed that any such indica- 
tion of real autonomy is highly unsatisfactory to the 
new Japanese masters. Shantung, Honan and 
Shansi Provinces, in addition to Hopei and Chahar, 
seem to be scheduled for absorption in the new Japa- 
nese area of conquest. A new currency system is to 
be set up for the “autonomous” area, it is said, and 
revenues no longer will flow to Nanking, but will be 
utilized instead for railway building and similar 
development. 


Discount Rates of Foreign Central Banks 


HERE have been no changes during the week in 
the discount rates of any of the foreign central 
banks. Present rates at the leading centers are shown 


in the table which follows: 
DISCOUNT RATES OF FOREIGN CENTRAL BANKS 






































Rate tn Pre- Rate tn Pre- 

Country Effeca Date otous Country Effect Date otous 

Dec.20| Established | Rate Dec.20| Established | Rate 

Austria....| 3% iJuly 10 1935) 4 Hungary-..| 4 Aug. 28 1935; 4% 

Batavia-...| 4 |July 11935) 43 ||India-._..- 3 |Nov. 29 1935) 3s 

Belgium...| 2 May 15 1935) 2% I June 30 1932} 3% 

Bulgaria...| 6 Aug. 15 1935) 7 BG coccee 5 — 91 4% 
sien 2% |Mar.111935) —. Japan..... 3.65 iJuly 31933) 3 

San Jan. 241935; 4% ||Java..-.-... 4% |\June 21935) 3% 

Colombia..| 4 July 18 1933) 6& Jugoslavia.| § Feb. 11935) 6% 
zechoslo- Lithuania..}| 6 Jan. 21934) 7 

vakia....| 3% |Jan. 26 1933; 4% ||Morocco.. 6% |May 28 1936) 4% 
Danzig....| 5 Oct. 211935) 6 Norway..-| 3% |May 223 1933) 4 
Denmark..| 3% |Aug. 21 1935; 2% |/Poland....| & Oct. 25 1933) 6 

England...|; 2 June 30 1932; 2% (|/Portugal...| 4 Dec. 13 1934; 5% 
Estonia....|; 5 Sept. 25 1934; 5% |iRumania..| 3% iDec. 71 6 
Finland....|; 4 Dec. 41934) 4% |/SouthAfrica|; 32% |May 151933) 4 

France....| 6 Nov. 25 1935) 5 Oils p ces 5 July 10 1935} 5% 
Germany ..|; 4 Sept. 30 1932) 5 Sweden....|; 2% 11 3 
Greece ....| 7 Oct. 13 1933; 7% Switeeriand) 2% iMay 21935) 2 

Holland __. 3% 'Nov. 13 1935' 4 











Foreign Money Rates 

N LONDON open market discount rates for short 

bills on Friday were 13-16%, as against 34% on 

Friday of last week, and 13-16% for three-months’ 

bills as against 34% on Friday of last week. Money 

on call in London on Friday was 4%. At Paris the 

open market rate remains at 7% and in Switzerland 
at 244%. 

Bank of England Statement 

HE statement for the week ended Dec. 18 shows 

a further gain in gold holdings of £604,355, at- 

tended however by a large increase in note criculation 
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amounting to £8,533,000, leaving reserves reduced 
by £7,928,000. Gold holdings, of course, are now 
at another record high of £200,667,347, this being 
the nineteenth successive week in which the figure 
has reached a new high level. On Aug. 7 the total 
was only £193,344,135, while a year ago it was 
£192,772,647. Public deposits rose £3,411,000 while 
other deposits fell of £14,448,675. The latter consists 
of bankers’ accounts which dropped off £14,585,039 
and other accounts which increased £136,364. The 
reserve ratio dropped sharply to 32.34% from 35.49% 
a week ago; last year the ratio was 37.30%. Loans 
on government securities decreased £1,463,000 and 
those on other securities, £1,637,479. The latter 
includes discounts and advances which fell off £2,- 
906,447 and securities which increased £1,268,968. 
No change was made in the 2% discount rate. 
Below are the figures with comparisons for five years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 
































Dec. 18 Dec. 19 Dec. 20 Dec. 21 Dec. 23 
1935 1934 1933 1932 1931 
£ £ £ £ £ 

a Sea 19,464,000|401,990,743| 389,863,916/370,097,754/370,030,991 

Public deposits... .. 10,253,000} 8,389,542) 20 ‘035.684 7 825,512 14 641, 211 

deposits. ..... 117,142,760)127 733,806 128,579, 188/|132,887,023/111 ‘002, ‘063 

* accounts.| 79,802,228) 90,732,832) 91,902,511) 98, ‘898, '276 72, 281, 664 

r Other accounts.__| 37,340,532) 37,000,474| 36,676,677 33.988. 747 38.721, "299 

Government securs..| 82,749,499| 83,841,413! 81,056,692 99.676, ‘824 67,605,906 

Other _ 21, 353, ‘913 19, ‘430, '857 23, 621, 170| 33,406,880) 49,612,335 

; Disct. & advances 7 173,360 7.024.263 8.369.729 11,832,965 13, 536, ‘612 

i eiee dp ipiatlinted 14,180,553); 12, ,594| 15,251,441/| 21, ‘673, ‘915 36 ‘075,723 

Reserve notes & coin! 41,205,000) 50,781,904) 61,859,723 25.530,277 26 322,277 

Coin and bullion. . . ./200, 667, 347/|192,772,647| 191,723,639) 120,628,031) 121,353,268 
Proportion of reserve 

to liabilities. ..... "32.34% 37.30% 41.62% 18.14% 20.94% 

| “pb ae 2% 2% 2% 2% 6% 





Bank of France Statement 


HE weekly statement dated Dec. 13 shows an 
increase in gold holdings of 6,425,145 francs. 

The total of gold which is now 65,911 343,586 frances, 
compares with 82,231,706,630 francs a year ago and 
77,031,811,548 franes two years ago. Credit. bal- 
ances abroad, French commercial bills discounted, 
bills bought abroad and advances against securities 
record decreases, namely 7,000,000 francs, 357,- 
000,000 francs, 1,000,000 francs, and 32,000,000 
francs, respectively. The Bank’s reserve ratio is 
now 71.14%, as against 80.97% last year and 79.41% 
the previous year. Notes in circulation reveal a 
decline of 841,000,000 francs, bringing the total 
down to 80,847 ,325,675 frances. Circulation a year 
ago aggregated 80,905,388,140 francs and the year 
before 80,203,545,610 frances. An increase appears 
in creditor current accounts of 345,000,000 francs. 
Below we furnish a comparison of the various items 


for three years: 
BANK OF FRANCE’S COMPARATIVE STATEMENT 





a 


Changes 





for Week Dec. 13 1935 | Dec. 14 1934| Dec. 15 1933 
+642 11.343 86/82 231.706 630|77 031.811 548 

Gold holdings - . . ..-. +6,425,145|65,911,343,586/52,251, 7/06, 51,511, 
Credit bals. abroad. — 7,000,000 9,953,636 8,712,210 36,929,140 


aFrench commercial 





bills discounted_.| —357,000,000| 9,727,517,900| 3,270,143,244) 3,418,799,532 
b Bills bought abr’d —1,000,000| 1,295,641,126| 950,923,171) 1,156,747,134 
—32,000,000| 3,359,474,883| 3,212,933,077| 2,910,507,358 


Adv. against securs. 
Note circulation... 
Pre ~ ra Id on 
por’n of gold on 
hand to sight liab. +0.52% 71.14% 80.97% 


a Includes bills purchased in France. b Includes bills discounted abroad. 


—841,000,000/ 80,847 ,325,675|80,905, 388,140 80,203,545,610 
+345,000,000) 11,982,138, 146|20,651,744,129| 16,796,945, 704 


79.41% 














Bank of Germany Statement 


HE Statement for the second quarter of December 
shows a decline in gold and bullion of 5,909,000 
marks. Owing to this loss, the Bank’s gold now 
aggregates 82,368,000 marks in comparison with 
78,711,000 marks last year and 391,067,000 marks the 
previous year. An increase appears in reserve in 
foreign currency of 59,000 marks, in silver and other 
coin of 10,440,000 marks, in notes on other German 
banks of 3,203,000 marks, in advances of 5,792,000 
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marks, in investments of 311,000 marks, in other 
assets of 1,226,000 marks, and in other liabilities 
of 412,000 marks. The reserve ratio is now 2.15%, 
compared with 2.11% a year ago and 11.6% the year 
before. An increase in note circulation of 22,629,000 
marks brings the total up to 4,067,209,000 marks, as 
compared with 3,719,615,000 marks last year, and 
3,444,624,000 marks the previous year. Bills of 
exchange and checks and other daily maturing obliga- 
tions register decreases of 6,892,000 marks and 14,- 
811,000 marks, respectively. Below we furnish a 
comparison of the different items for three years: 
REICHSBANK’S COMPARATIVE STATEMENT 























| Changes 

Jor Week Dec. 14 1935 | Dec. 15 1934) Dec. 15 1933 

Asseis— Reichsmarks Reichsmarks | Reichsmarks | Reichsmarks 
Gold and bullion... .... — 5,909 ,000 82,368,000 78,711, 391,067,000 
Of which depos. abroad! No change 21,034, 21,204, 48,972,000 
Reserve in foreign curr. + 59,000 5,355,000 4,250, 9,511,000 
Bills of exch. and checks —, 892, ‘000 3,944,877,000| 3,598,030,000/2,981,579,000 
Silver and other coin... + 10,440. 166 ‘066,000 194,973, 228,735,000 
Notes on oth. Ger. bks + 3,203,000 11,620,000 12,099,000 10,640,000 
Advances............ + 5,792,000 47,487,000 97,484,000 71,317,000 
Investments.......... +311,000; 661, 913, 000; 754, ‘919. ‘000 548,374,000 
Senaernead + 1,226,000 730, ill ‘000 678, 765, 000; 506,738,000 
Notes in circulation + 22,629,000) 4,067, 209,000) 3,719,615,000/3,444,624,000 
. y matur. oblig. —14,811,000| 720,675,000| 759,520,000; 425,170,000 
Other liabilities... ...-. +412,000| 290,829, 317,299,000} 255,016,000 

Propor. of gold & for’n 

_ Curr. to note circula’n —0.16% 2.15% 2.11% 11.6% 





New York Money Market 


Mi cxex market dealings in New York were en- 

tirely routine this week. Demand for funds 
was extremely limited, while the supply suffered no 
diminution of marked significance through the re- 
duction of $600,000,000 in excess reserves of member 
banks over requirements. Rates in all departments 
were quite unchanged. The Treasury sold on Monday 
an issue of $50,000,000 discount bills due in 273 days, 
and awards were made at an average discount of 
0.087%, computed on an annual bank discount basis. 
A similar issue was sold yesterday at 0.08% average 
discount. Bankers’ bill and commercial paper rates 
were continued, with little business reported. Call 
loans on the New York Stock Exchange held to 34% 
for all transactions, while time loans for all maturi- 
ties up to six months were offered at 1%, with hardly 
any takers. 


New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 34 of 1% 
remained the ruling quotation all through the week 
for both new loans and renewals. The market for 
time money continues at a standstill, no transac- 
tions having been reported this week. Rates are now 
quoted at 1% for all maturities. The market for 
prime commercial paper has continued fairly active 
this week. Paper has been fairly plentiful and the 
demand has been good. Rates are 34% for extra 
choice names running from four to six months and 
1% for names less known. 


Bankers’ Acceptances 


HE demand for prime bankers’ acceptances has 
been good, but as only a small supply of bills 

has been available, transactions were limited. Rates 
are unchanged. Quotations of the American Accept- 
ance Council for bills up to and including 90 days are 
3-16% bid and 144% asked; for four months, 4% 
bid and 3-16% asked; for five and six months, 34% 
bid and 5-16% asked. The bill buying rate of the 
New York Reserve Bank is 144% for bills running 
from 1 to 90 days, 34% for 91- to 120-day bills, and 
1% for 121- to 180-day bills. The Federal Reserve 
banks’ holdings of acceptances decreased from $4,- 
679,000 to $4,671,000. Open market rates for ac- 
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ceptances are nominal in so far as the dealers are 
concerned, as they continue to fix their own rates. 
The nominal rates for open market acceptances are 


as follows: 
SPOT DELIVERY 
—180 Days— ——150 Days— 
Btd Asked Btd Asked Btd 


—120 Days—— 
Asked 


Prime eligible bilis........... % Sig % Sig “ 36 
——90 Days——-_ ——60 Days——-- _ ——-3U Days——- 
Bta Asked Bid Asked Btd Asked 
Prime eligible bills. .......... tie yy ie a] ig ba 
FOR DELIVERY WITHIN THIRTY DAYS 
BED GE? GRE cc ccdciddictncdbbasccdbnmancbbsidscsdbasbihinde %% bid 
ae BPE GH nee redntindnnibnnocataadatambaniibenenene %% bid 


Discount Rates of the Federal Reserve Banks 
HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 


Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate in 
Federal Reserve Bank Effect on Date Prevtous 

Dee. 20 Established Rate 
Lhighwidwodnioebidutin 2 Feb. 8 1934 2% 

Bt hn apesonéocnndii — 1% Feb. 2 1934 2 
pbivaadaabdavnes 2 Jan. 17 1935 2% 

Clo nccstviebtconkebe 1% May 11 1935 2 
PEE itiedcknedevcdocee 2 May 9 1935 2% 
Bi ctcisnotneiisoanmbull 2 Jan. 14 1935 24 
Sn dtetpbaldatatieninpmmmatail 2 Jan. 19 1935 24 
Ee 2 Jan. 3 1935 2h 
Minneapolis... ............. 2 May 14 1935 2% 
EE EE Onin cnmmmnmenet 2 May 10 1935 2% 
el isssdevamocddbdcobbots 2 May 8 1935 2% 
an Francisco paeapien 2 Feb. 16 1934 2 





Course of Sterling Exchange 


TERLING exchange has been exceptionally steady 
for the past three weeks, and currently shows 
less fluctuation than at any time in December. 
London on Paris is now more favorable to Paris, due 
not to any changed relation in the pound so much as 
to the temporarily improved position of the franc. 
Several times during the week the franc ruled very 
close to new dollar parity of 6.633. Owing to the 
firmness of the france and to a return of some French 
funds to Paris, the British exchange control has had 
no occasion to enter the market to regulate fluctua- 
tion in exchange. The market is exceptionally dull, 
which is characteristic of this time of year. The range 
for sterling this week has been between $4.92% and 
$4.93 for bankers’ sight bills, compared with a range 
of between $4.9214 and $4.9314 last week. The 
range for cable transfers has been between $4.92°% 
and $4.931%4, compared with a range of between 
$4.9234 and $4.933% a week ago. 
The following tables give the mean London check 
rate on Paris from day to day, the London open 
market gold price, and the price paid for gold by the 


United States: 
MEAN LONDON CHECK RATE ON PARIS 


Saturday, Dec. 14......--- 74.50 ; Wednesday, Dec. 18.__._--- 74.422 
Monday, Dec. 16.....-.--- 74.54 | Thursday, Dec. 19... .-.-- 74.722 
Tuesday, Dec. 17....-.---- 74.52 | Friday, a 74.73 


LONDON OPEN MARKET GOLD PRICE 


Saturday, Dec. 14_...141s. 1d. Wednesday, Dec. 18__-_-_141s. 3d. 
Monday, Dec. 16._..141s. 14d. | Thursday, Dec. 19___-.141s. ld. 
Tuesday, Dec. 17...-141s. 144d. | Friday, Dec. 20_...141s. 1d. 


PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 
RESERVE BANK) 


Saturday, Dec. 14.....-.-- $35.00 | Wednesday, Dec. 18__..--.-- $35.00 
Monday, Dec. 16...-..--- 35.00 | Thursday, Dec. 19._..---- 35.00 
Tuesday, Dec. 17.....--- 35.00 ' Friday, ce 35.00 


Again this week the outstanding feature of the 
financial situation likely to have a bearing on the 
trend of foreign exchange is the continued sharp 
drop of silver prices in world markets. The United 
States Treasury has practically withdrawn from the 
London market. Ever since the Treasury began 
buying foreign silver, under the Silver Purchasing 
Act of June 1934, the Treasury’s large purchases in 
London have been an important factor in giving 
firmness to sterling exchange. The British exchange 
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equalization fund on numerous occasions since early 
in 1934 has been called upon to arrest threatened 
sharp advances in the sterling quotation as against 
dollars. During this time and especially in months 
from the end of January to the beginning of Septem- 
ber in both 1934 and 1935, all seasonal and partic- 
ularly tourist requirements were in themselves suffi- 
cient to make the pound firm in terms of the dollar. 
Hence, it may easily be conceived that the con- 
tinuous purchases of white metal in the London 
market must have taxed the British control to keep 
sterling balanced with respect to the French franc, 
or gold. 

Until recent weeks, particularly during 1935, 
United States purchases in London were averaging 
between 2,000,000 and 3,000,000 ounces a day, and 
on Aug. 14 the Treasury acquired approximately 
25,500,000 ounces of silver, equal to the entire annual 
production of domestic producers. Since Jan. 1 
1934, the Treasury has acquired approximately 
761,000,000 ounces of metal, about three times 
as much as the entire world output in any year 
on record. 

In the last two weeks the Treasury purchases have 
been exceedingly limited. On Saturday last the 
Treasury refused to enter the market and there were 
no other buyers, so that there was a sharp decline in 
London to a nominal price of 26 7-16d. per ounce. 
On Tuesday the London price dropped to a nominal 
quotation of 247d. per ounce. Handy & Harman, 
New York bullion dealers, quoted nominally 58%4c. 
an ounce, the London price at the same time being 
equivalent to 55.19c. an ounce. These figures repre- 
sented a decline of 10.3% for silver in New York 
since Dec. 7, while the London quotation repre- 
sented a decline of 14.8%. It would seem that the 
Treasury bought a nominal amount of the metal on 
Monday equal to about 5% of the total offered, and 
so far as could be learned, there were no other buyers. 
On Wednesday the United States Treasury did not 
enter the London market.-at all and there was a drop 
of 4c. there and 3c. here in the price of the metal. 
Bullion brokers in London reported that the Treasury 
would not buy any silver at 23d., and since no other 
buyers were in the market no silver was sold. A 
nominal price was set at 22 3-16d. for bar silver 
-999 fine. 

It has been generally believed that sterling would 
be selling lower were it not, as stated above, for the 
United States silver purchases. Nevertheless, despite 
the gravity of conditions in the silver market on 
withdrawal of the United States, the foreign ex- 
changes, especially sterling, have not been in the 
least affected. This indicates clearly that there is 
world wide confidence in sterling and evidently a 
continuous flow of funds to the London market 
despite the threatening political outlook which has 
prevailed since the Italo-Ethiopian crisis. Certainly 
the amounts of money going to London for the pur- 
chase of gold and the steady hoarding of the precious 
metal there is an indication of confidence in the 
London money market. This is also shown by the 
record volume of deposits and clearings in the London 
banks and by the exceptionally strong position of the 
Bank of England. 

The Bank of England’s gold reserves are now at a 
new record high of £200,667,347. The gold in the 
bank’s statement is carried at the old statutory price 
of 84s. 104d. an ounce and the metallic holdings 
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have never been revalued in line with the higher open 
market price. Present gold holdings of the bank 
compare with £192,772,647 a year ago and with 
£136,880,252 in the statement issued before Great 
Britain went off gold in September 1931. 

At present money rates in London are firmer. All 
maturities from two to six months being quoted at 
flat 34%, whereas a few weeks ago two- and three- 
months’ bills were 9-16% to 54%, and only the 
longer maturities had a range of between 11-16% and 
34%. The present firmness is, however, merely 
temporary, and the rates on shorter dates will 
doubtless decline after the turn of the year. 

All the gold on offer in London this week was 
taken for unknown destination, generally believed 
to be for private hoarding interests. On Saturday 
last there was available £116,000, on Monday 
£206,000, on Tuesday £225,000, on Wednesday 
£319,000, on Thursday £206,000, and on Friday 
£144,000. On Tuesday the Bank of England bought 
£390,692 in gold bars. 

At the Port of New York the gold movement for 
the week ended Dec. 18, as reported by the Federal 
Reserve Bank of New York, was as follows: 


GOLD MOVEMENT AT NEW YORK, DEC. 12-DEC. 18, INCLUSIVE 
Imports Ezports 
$12,240,000 from France 
5,380,000 from India 
2,852,000 from Canada 
1,268,000 from England 
297 ,000 from Chile 
57,000 from Nicaragua 
47,000 from Russia 
3,000 from Guatemala 








$22,144,000 total 


Net Change in Gold Held Earmarked for Foreign Account 
Increase: $357,000 
Note—We have been notified that approximately $1,405,000 of gold was 
received at San Francisco, of which $1,215,000 came from Australia and 
$190,000 from China. 


The above figures are for the week ended on 
Wednesday. On Thursday $4,266,300 of gold was 
received, of which $4,025,400 came from England, 
and $240,900 came from Holland. There were no 
exports of the metal or change in gold held earmarked 
for foreign account. On Friday there were no imports 
or exports of the metal or change in gold held ear- 
marked for foreign account. 

Canadian funds during the week were quoted in 
terms of the United States dollar from a discount of 
1 1-32% to a discount of 34%. 

Referring to day-to-day rates sterling exchange on 
Saturday last was steady in limited trading. Bankers’ 
sight was $4.9254@$4.927%; cable transfers, $4.9234 
@$4.93. On Monday the pound continued steady 
but dull. The range was $4.9214@$4.92% for 
bankers’ sight and $4.9254@$4.93 for cable trans- 
fers. On Tuesday exchange displayed little varia- 
tion. Bankers’ sight was $4.9234@$4.92%; cable 
transfers $4.9274@$4.93. On Wednesday in ex- 
tremely light trading the undertone was firm. The 
range was $4.9234@$4.93 for bankers’ sight and 
$4.9274@$4.931% for cable transfers. On Thursday 
sterling continued steady. The range was $4.9224@ 
$4.93 for bankers’ sight and $4.9274@$4.931% for 
cable transfers. On Friday sterling was steady the 
range was $4.9234@$4.93 for bankers’ sight and 
$4.9274@$4.93 1% for cable transfers. Closing quota- 
tions on Friday were $4.927% for demand and $4.93 
for cable transfers. Commercial sight bills finished 
at $4.9234 sixty-day bills at $4.9154, ninety-day bills 
at $4.9134, documents for payment (60 days) at 
$4.9114, and seven-day grain bills at $4.92)4. 
Cotton and grain for payment closed at $4.9234. 
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Continental and Other Foreign Exchange 
RENCH francs have shown a tendency to greater 
firmness during the past two weeks. However, 
on Thursday renewed weakness developed in the unit. 
It may be recalled that franc cable transfers closed on 
Friday of last week at 6.61. The rate was generally 
better than this throughout the past week until 
Thursday. On Wednesday the rate for cable trans- 
fers went as high as 6.6314 (new dollar parity is 
exactly 6.6335). Gold could under exceptionally 
favorable circumstances be brought to this side from 
Paris with the france at 6.59, though usually a lower 
rate is required before shipments can attain large 
proportions. In Thursday’s market the france dipped 
to 6.5914. 

The greater firmness in the franc in the earlier part 
of the week was due to the fact that M. Laval had 
received four successive votes of confidence from the 
French Chamber in the past few weeks. This 
attitude was regarded as insuring some degree of 
stability to the present French government and as a 
resuJt all the Continental currencies shared a sym- 
pathetic firmness with the franc. The current state- 
ment of the Bank of France as of Dec. 12 showed a 
slight increase in gold holdings of 6,425,145 francs, 
and the statement for Dec. 19 which will be published 
next week is expected to show another increase in 
gold. While these accessions to the metallic reserve 
are slight, and in contrast with the severe losses which 
the bank suffered since Sept. 9, they indicated that 
an encouraging view had begun to manifest itself in 
European markets owing to the support given 
M. Laval by the French Chamber. 

The sudden reversal on Thursday was attributed in 
the market to Paris dispatches which stated that 
there was a likelihood that Premier Laval would 
offer his resignation, following the example of the 
British Foreign Secretary, Sir Samuel Hoare, as a 
result of an outburst of criticism of the proposed 
Franco-British plan for effecting peace between Italy 
and Ethiopia. 

The Bank of France rediscount rate continues at 
6% and while it was confidently expected that the 
rate would be reduced this week, and would be 
reduced successively to a 3% level, the present dis- 
turbing conjunction of events apparently makes a 
lower rediscount rate impossible at present. Money 
rates in Paris continue exceptionally high, to the 
detriment of business improvement. 

The German mark situation presents no favorable 
aspects whatsoever. The so-called free or gold mark, 
which a year or more ago was generally ruling above 
nominal dollar parity of 40.33, has been steadily 
declining. The recent decree prohibiting imports of 
mark notes completes the isolation of the reichsmark 
as a purely domestic currency. Exchange regulations 
issued after the bank crash of 1931, ‘‘standstill’’ 
agreements for short-term debts, transfer moratoria 
on interest payments, and amortization of long-term 
debts have all contributed not only to the virtual 
isolation of the reichsmark but also to the creation of 
numerous classifications of depreciated “foreign 
marks” sold at heavy discounts now varying from 
40% to 75%. The present ruling quotations for the 
so-called gold mark, around 40.21 -22, are supported 
by. cutting off fresh supplies. The reserve ratio of 
the Reichsbank now 2.15%, is hardly more than a 
fiction. The “free mark” is expected to decline 
further. 
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Lira quotations are entirely nominal. 

Exchange on Belgium is generally inclined to 
firmness as the Belgian situation shows slow but con- 
sistent improvement. 

The following table shows the relation of the lead- 
ing European currencies still on gold to the United 


States dollar: 
Old Dollar New Dollar Range 


Parity Parity This Week 
Pee GGG. - mcaodinedocteue 3.92 6.63 6.59%to 6.63% 
Belgium (belga)...........-.- 13.90 16.95 16.84 to 16.92 
SE I onidnmnditeatebnadiendnieiee 5.26 8.91 8.07 to 8.09 
Switzerland (franc).......-..-.. 19.30 32.67 32.41 to 32.56 
Holland (guilder)..........--. 40.20 68.06 67.71 to 67.91 


The London check rate on Paris closed on Friday 
at 74.79, against 74.51 on Friday of last week. In 
New York sight bills on the French center finished 
on Friday at 6.5814, against 6.60 on Friday of last 
week; cable transfers at 6.5914, against 6.61; and 
commercial sight bills at 6.5614, against 6.58. Ant- 
werp belgas closed at 16.83 for bankers’ sight bills 
and at 16.84 for cable transfers, against 16.86 and 
16.87. Final quotations for Berlin marks were 40.21 
for bankers’ sight bills and 40.22 for cable transfers, 
in comparison with 40.23 and 40.24. Italian lire are 
nominally quoted at 8.08 for bankers’ sight bills 
and at 8.09 for cable transfers, against 8.08 and 8.09. 
Austrian schillings closed at 18.82, against 18.83; 
exchange on Czechoslovakia at 4.14%, against 
4.15%; on Bucharest at 0.80, against 0.8014; on 
Poland at 18.86, against 18.90; and on Finland at 
2.18, against 2.1814. Greek exchange closed at 0.931% 
for bankers’ sight bills and at 0.925% for cable trans- 
fers, against 0.9314 and 0.94. 


ME Bi 
XCHANGE on the countries neutral during the 
war presents no new features from recent weeks. 
At present the neutral exchanges show a firmer under- 
tone, but this is due largely to sympathetic relation 
with the French franc, which has prevailed for about 
10 days. Should the franc develop further weakness, 
there would be a slight decline in the neutral curren- 
cies without, however, impairing their position. The 
Swiss have been losing small amounts of gold to 
Paris during the past few weeks, but with renewed 
doubts as to the French situation the outward move- 
ment of gold from Zurich to Paris might easily cease. 
The National Bank of Switzerland statement for the 
week ended Dec. 14 showed a loss in gold holdings of 
3,100,000 Swiss francs. The total gold stocks, how- 
ever, stand at 1,386,800,000 Swiss francs, and the 
bank’s ratio of gold to notes in circulation is at 
108.13%, while its ratio of reserve to circulation and 
sight liabilities is at 85.03%. The Holland situa- 
tion continues to prove highly satisfactory, and the 
guilder is relatively firm in terms of most currencies, 
despite the fact that for weeks there has been a 
movement of Dutch funds to other markets in search 
of investment opportunities not available at home. 
There is no offsetting demand for guilders. At 
present, however, and this applies to all the foreign 
exchanges, the market is extremely dull owing to the 
approach of the Christmas holidays, and funds are less 
disposed to leave their national domiciles because of 
the necessity for year-end business settlements. The 
gold stock of the Bank of The Netherlands cur- 
rently shows: an increase of 2,400,000 guilders to 
632,500,000 guilders. The Bank’s gold cover for 
combined sight liabilities is 75.9%. Money is firmer 
in Amsterdam. The private discount rate was 
advanced to 334% from 2 5-16%, due chiefly to the 
approach of year-end settlements. 
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Bankers’ sight on Amsterdam finished on Friday 
at 67.76, against 67.72 on Friday of last week; cable 
transfers at 67.75, against 67.73; and commercial 
sight bills at 67.72, against 67.70. Swiss francs 
closed at 32.42 for checks and at 32.43 for cable 
transfers, against 32.4314 and 32.4414. Copenhagen 
checks finished at 22.01 and cable transfers at 22.02, 
against 22.01 and 22.02. Checks on Sweden closed 
at 25.41 and cable transfers at 25.42, against 25.41 
and 25.42; while checks on Norway finished at 24.77 
and cable transfers at 24.78 against 24.76 and 24.77. 
Spanish pesetas closed at 13.6414 for bankers’ sight 
bills and at 13.65% for cable transfers, against 13.6 
and 13.70. 

a ih er 

XCHANGE on the South American countries 
presents no new features of importance. For 
the greater part these currencies are inclined to move 
in sympathy with sterling. There is a steady 
improvement and a greater degree of freedom in the 
so-called unofficial markets. The official markets 
are showing such great improvement that the un- 
official markets are being found less necessary for the 
conduct of business. It was recently shown that 
85% of American exporters having commercial 
balances tied up in Brazil will be able to get their 
money soon after the first of the year, according to 
assurances given the National Foreign Trade Council, 
which has been active in arranging a settlement 
agreement to free approximately $30,000,000 held up 
in Brazil by exchange restrictions. Other South 
American countries are also endeavoring to make 
foreign balances now inaccessible more available to 

the exporters whose accounts are involved. 

Argentine paper pesos closed on Friday, official 
quotations, at 32.86 for bankers’ sight bills, against 
32.86 on Friday of last week; cable transfers at 32%, 
against 327%. The unofficial or free market close was 
27.30, against 27.40@27.45. Brazilian milreis, offi- 
cial rates, are 814 for bankers’ sight bills and 8.45 
for cable transfers, against 814 and 8.46. The unoffi- 
cial or free market close was 5.50, against 5.55. 
Chilean exchange is nominally quoted on the new 
basis at 5.19, against 5.19. Peru is nominal at 24.76, 
against 24.82. 


- Oo 


XCHANGE on the Far Eastern countries, strange - pain 


as it may seem, has not been in the least 
affected by the extraordinary collapse of world silver 
prices. This is due largely to the steps recently 
taken in Hong Kong and Shanghai to attach these 
units to sterling. However, the lower prices for 
silver, if sustained with some steadiness, cannot but 
prove helpful to the price structure throughout China 
and will prove beneficial to the banks and com- 
mercial houses in the Chinese cities which are less 
closely related to the central government. The 
Chinese units, the Japanese yen, and the Indian 
rupee have shown exceptional steadiness throughout 
the week and have moved in close sympathy with 
sterling. 

Closing quotations for yen checks yesterday were 
28.81, against 28.77 on Friday of last week. Hong 
Kong closed at 32 5-16@32%., against 324@ 
32 5-16; Shanghai at 2934, against 29°94@29%,; 
Manila at 50.05, against 50.05; Singapore at 57.80, 
against 57.75; Bombay at 37.27, against 37.24, and 
Caleutta at 37.27, against 37.24. 
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Foreign Exchange Rates 


URSUANT to the requirements of Section 522 

of the Tariff Act of 1922, the Federal Reserve 

Bank is now certifying daily to the Secretary of the 

Treasury the buying rate for cable transfers in the 

different countries of the world. We give below a 
record for the week just passed: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922 
DEC. 14 1935 TO DEC. 20 1935, INCLUSIVE 





| N Rate for Cable Transfers in New York 
Country 6 Moncary Br Value of Uaeed States Money 


_ Dec. 14 | Dec. 16 | Dec. 17 | Dec. 18 | Dec. 19 








$ $ $ 
.188016* .188133*..188083* . 
'168679 | 11 1168480 |. 
'013375*| . 013375" . 
041496 | . 041432 | | 
"219991 
4. "927500 |4. 
1740 | .021750 
065963 |. 
"402178 | | 
> - 
‘677114, . 
'296250* 
> * * 
"247554 | . 
"188600 | : 
* . 
900 | [007875 | | 
"136692 | | 
54054 | 254029 | | 
"324092 | 324332 
022962 | .022900 | (022900 


$ 
-187933* 





Sumeeriona — y 
7 ‘ — yo ite 
Asia— 





294583 | .293750 | . 

324062 | .320312 | . 

372025 | .372085 | .3 

.287335 | .287335 | .287460 

575625 yee .576250 
* 


3.912812*/3.912812*|3.912812* 3.916875* 
-943125* 


. rupee | « 1 e 
Japan, yen......._.. | 287275 | . 
Singapore (8. 8.) dol’r, .575625 | . 
Austraiasia— 
: 











-916875* 3.911250 
-944687 *|3.941875* 4.943125 25 3.943125* 3.947500* 


-876500 *|4.87 1000* 4.872750 *|4.873250*|4.873000* 4.876562* 
-99 1536 -990026 | .990312 | .990703 | .991354 
999200 999200 | .999200 | .999200 


-| 277675 .277675 | .277675 | .277675 277675 
989125 .987625 | .987875 | .988250 | .98868 


-991484 
999200 


277675 
989125 











.328550* 
"084161" . 
"050950 
302750* 
"570600! 





.328550 





.328550* 
.083916* 
050950 * 
.802750* 
.570600* 





.328600* 
.083916* 
.050950* 
.802125* 
.569000* 





*Nomina rates: firm rates not availab e. 


Gold Bullion in European Banks 


HE following table indicates the amount of gold 

bullion (converted into pounds sterling at par 

of exchange) in the principal European banks as of 

Dec. 19 1935, together with comparisons as of the 
corresponding dates in the previous four years: 





1934 1933 1932 





£ 
191,723,639 


£ 
192,772,647 | 
616,254,492 


— 
LS) 
_ — 
Seen | 
a _— 


Nat. Belg... 
Switzerland 
Sweden... 
Denmark .. 
Norway ... 


Total week ./1, 
Prev. week _'1, 


SeSESES=S 
SSSSSseese 


o 
- 
on 


7.397.000 
6,572,000 ,014, 
1,236,674,631) 1,252,854,598/1, 
1. 236,839,646! 1.273,573,172'1, 


eorSassset 























a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £1,051.700. 


First Steps for the Opposition 


Opponents of the New Deal have often been re- 
proached with the essentially negative character of 
their opposition. Their criticism, it is said, has been 
pointed and comprehensive, but they have failed to 
tell precisely how, if they had the power, they would 
get rid of the many things to which they object. Even 
when criticism has taken a broader form, and pointed 
out the fundamental principles of a sound business 
policy that were being violated or ignored, the way 
to the general recognition of those principles has as 
a rule not been specifically indicated. The otherwise 
admirable “Platform for American Business” which 
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the National Association of Manufacturers recently 
adopted declares that “in opposing unsound eco- 
nomic and social measures it is unnecessary to pro- 
pose alternatives,” and affirms that “it is far more 
constructive to expose such measures in the light of 
experience, and subject them to the test of logic.” 
Doubtless it is true that the examination of objec- 
tionable measures or policies in the light of experi- 
ence, and their subjection to the test of logic, serves 
a useful purpose in providing public opinion with 
standards which it may apply, and a good deal of 
the growing revolt against the New Deal is probably 
to be credited to this method. 

Something more than a statement of opposing 
principles, however, or a picture of right conduct 
drawn in general terms, is necessary if the New Deal 
is to be done away with and a better economic and 
social order re-established. The New Deal is un- 
doubtedly a theory of how American society should 
be organized and its affairs conducted, but the prac- 
tical embodiment of the theory is to be found in a 
long series of Acts of Congress and of Executive or- 
ders or informal decisions based upon them. Highly 
objectionable as many of these statutes are, it is ob- 
vious that their status as a part of the law of the 
land is not affected by the promulgation of general 
principles of contrary tenor. The only way to get 
rid of these statutes is to repeal them, and until they 
are repealed, or set aside as unconstitutional by the 
Supreme Court, they will continue to operate more 
or less as their framers expected they would. 

The first business of an opposition, accordingly, 
whether in Congress or in a national political party, 
is to work for the repeal of such Federal statutes 
or parts of statutes as are contrary to the sound 
principles of American government, and whose op- 
eration prevents the return or maintenance of busi- 
ness and social prosperity. No one, presumably, 
would claim that if the whole structure of New Deal 
legislation, and the policies which have been based 
upon it, were swept away at a stroke all would then 
be well. Not all of the New Deal legislation is funda- 
mentally bad, and the enforcement of statutes which 
ought never to have been enacted has in some cases 
given rise to contractual rights or equitable interests 
which should in honor be respected. There is a long 
list of legal provisions, however, which could be done 
away with at once with clear benefit to the country, 
and which must sooner or later be removed from the 
statute book before a restoration of the normal con- 
ditions over which the New Deal has ridden rough- 
shod can be expected. With their disappearance, 
naturally, would go also the disappearance of the 
Executive orders, policies and procedures which the 
enforcement of the laws has required or made pos- 
sible. We list herewith some of the major items. 

First of all, there should be an unequivocal declara- 
tion by Congress of its purpose to return to the gold 
standard at the earliest p:acticable moment, irre- 
spective of any international agreement but not ex- 
cluding such an agreement, with such valuation of 
the dollar as shall be found proper at the time. With 
this declaration, on the whole the most inspiritiny 
pronouncement that Congress could make, should go 
a repeal of the laws providing for compulsory pur- 
chase of silver by the Treasury, and a prohibition of 
further issues of paper currency on the security of 
the gold holdings which the government confiscated. 
The country would then know that currency tinker- 
ing was at an end and that one possibility of cur- 
rency inflation had been removed. 
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The processing taxes should be repealed. Irrespec 
tive of what the Supreme Court may decide regarding 
their constitutionality, the processing taxes are a 
nuisance, and a source of justifiable irritation and 
recrimination all the way from producers to ultimate 
consumers. Repeal would of course carry with ita 
withdrawal of the authority now given to the Secre- 
tary of Agriculture to extend the system to include 
commodities substituted for others already taxed, 
and the power given to the President to impose off- 
setting tariff duties. The entire system should go, 
and go at once. 

The knife of repeal should also be applied to all 
acreage restrictions and production quotas, and to 
all devices, whether legislative or administrative, 
which restrain or control the farmer in the produc- 
tion or marketing of his products. Bounties, sub- 
sidies and government loans on agricultural products 
should also be done away with, save in cases where 
contracts have been made and their performance, on 
the part of the farmer, actually begun. In these lat- 
ter instances the government promise should of 
course be kept and the farmer allowed to enjoy its 
benefits. The repeal should also extend to a prohibi- 
tion of export bounties for agricultural products. 
There is no sound reason for extending government 
favor to agriculture in any of its forms. A natural 
corallary of the removal of restrictions and the aboli- 
tion of Treasury grants would be the disposition, as 
rapidly as practicable, of all accumulated stocks of 
agricultural products now held by the government, 
whether under loan agreements or in any other way. 
Some loss would doubtless have to be written off in 
making such disposition, as it had to be in the case 
of the old Federal Farm Board, but it will be better 
to pay the price of folly than to continue the system. 

Short work should be made of Federal old age 
pensions and unemployment insurance by repealing 
the Act establishing the system. Quite aside from 
the huge expense which the scheme obviously in- 
volves, and the all but insuperable difficulty of han- 
dling the funds in a way to insure their availability 
when needed, there is no sound reason for putting 
the Federal government into the old age pension busi- 
ness or using Federal money to aid the States in so 
doing, and it is certain that government insurance 
will not prevent unemployment. The Railway Pen- 
sion Act should be repealed along with the pension 
and insurance Act. It is to be feared that Treasury 
grants for unemployment relief will be needed for 
at least another year, but there is no reason why 
appropriations for that purpose should not be greatly 
cut down, and the necessary burden allowed to rest 
where it belongs, upon the States and their local com- 
munities and the resources of private aid. 

President Roosevelt has lately indicated his in- 
tention to ask Congress for an appropriation of $500,- 
000,000 for the continuance of public works relief 
projects, leaving to Congress the decision regarding 
the projects to be continued. If this proposal is made 
and accepted, it will mark the end of the huge lump 
sum appropriations to be spent at Executive discre- 
tion, and the beginning of a much needed curtailment 
of public works to projects strictly Federal in char- 
acter. It is within the power of Congress to put an 
end to the fantastic “boondoggling” enterprises 
which have become a national disgrace, and to stop 
the rural settlement program which promises to ab- 
sorb many millions without conferring any appreci- 
able social benefits. The Federal housing program, 
already a demonstrated failure as either a business 
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or a social enterprise, is as indefensible as an element 
of public policy as are most of the public works proj- 
ects, and Congress should make sure that it is 
dropped wherever contractual obligations do not re- 
quire its continuance. 

There is no justification for government competi- 
tion with private business, or for governmental in- 
terference with business beyond what is needed to 
insure reasonable competition and prevent injustice. 
A restoration of the anti-trust laws to full vigor 
should not be delayed, the threat of extinction which 
hangs over utility holding companies should be re- 
moved, and Federal grants in aid of the construction 
or extension of municipal light and power plants in 
competition with efficient private companies ought 
to cease. In the case of national enterprises like the 
Tennessee Valley Authority, the service rates should 
be such as will not only return a fair interest on the 
government investment and provide for rapid amor- 
tization of the original cost, but also, since the enter- 
prise is not subject to State or local taxation, make 
good to the municipalities served the amounts which 
would be received in taxes if the service were pri- 
vately rendered. As for industry and business in 
general, the action of Congress should extend to the 
abandonment of Federal-supported and _ tax-free 
barge lines on inland waterways, the repeal of the 
National Industrial Recovery Act, the Guffey Coal 
Act and the Act creating a National Labor Relations 
Board, a prohibition of further loans by the Home 
Owners’ Loan Corporation, and an unqualified repu- 
diation of the proposal of a compulsory 30-hour week. 

A mere enumeration of these items shows how far 
the country has allowed itself to be carried in the 
direction of State socialism, and how many obstacles 
must be removed before such principles as those enun- 
ciated by the National Association of Manufacturers 
can have full opportunity to work. The effect of re- 
moval, however, would be far-reaching. A heavy bur- 
den of Federal taxation, actual and prospective, 
would be lifted from industry and business, extrava- 
gant expenditures would be stopped, the balancing 
of the Federal budget would be expedited, the swollen 
ranks of government employees would be drastically 
reduced, and financial confidence would be strength- 
ened. American business would no longer have to 
meet government competition on ruinously unequal 
terms, and capital and labor would be free to adjust 
their relations without government compulsion on 
the one side and government favoritism on the other. 
There would still be left important matters—banks, 
credit control, securities regulation, railway re- 
organization, revision of the anti-trust laws—to be 
dealt with before recovery could be assured, but the 
things we have mentioned are obviously the first 
steps. It is for the Democrats and Republicans of 
the opposition to say whether they will champion 
such a program, and set themselves to rallying the 
country to its support. 


Streamlined Light Weight Trains Big 
Aid to Passenger Business 
Railroads throughout the country are facing a 


problem. With intense competition from outside 
agencies, they have been forced to improve. The 


marked reduction in railway passenger business 
began with the depression of 1921. Between 1920 
and 1929 the revenues from passenger travel de- 
clined about 33%, while during the present depres- 
sion they have fallen off about 60%. 


Fifteen years 
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ago this revenue was almost four times as large as 
it is to-day. 

Coincident with the loss of passenger traffic by 
the railroads has been a remarkable increase in travel 
via other transportation agencies, more particularly 
the automobile, so that at the present time it is prob- 
able that the movement on the highways is more than 
20 times that on the railroads. Thus, when it is real- 
ized that one-twentieth of this traffic diverted from 
the highways would double the volume of passenger 
business on the railroads, the opportunities open to 
them are quite apparent. 

Confronted with such conditions, the railroads for 
the first time in many years have been compelled to 
bring about distinct changes in their passenger equip- 
ment. Generally speaking, these improvements have 
been of two kinds—in speed, service and equipment 
in the older types of trains, and in the appearance of 
new, modern, streamlined trains. 

Streamlining, which was considered a daring ex- 
periment by many railroad men last year, is receiv- 
ing wide acceptance. This solution of the problem 
of excessive air-resistance is now being applied to 
Diesel-driven electric and steam trains. 

Daily headlines are telling us that these Diesel 
engines will become dominant. Repeated news 
flashes from all sections of the country announce 
astounding performances, and all of these events are 
facts. The Diesel has been doing remarkable things, 
and has already established itself as a dependable, 
economical motive factor. 

Authorities predict that Diesels will play a major 
part in railway development and that American 
roads will follow close on the heels of the European 
railways, where Diesels have already become the 
prime source of motive power. Charles O. Guernsey, 
chief engineer of J. G. Brill Co., builder of rail-cars, 
sums up the future of the Diesel as follows: 


There is probably no doubt that for high annual —_e 
where as much as 1,000 miles per day may be reached, the 
Diesel engine will be the cheaper. For intermediate con- 
ditions, an analysis of each ease is required to determine the 
most suitable equipment. There is no question’ but that 
for the larger cars and longer daily mileage; the trendf{is 
definitely toward the Diesel. i 

Trains Popular with the Public 

These trains are popular and a financial success. 
More than a year and a half ago the Union Pacific 
and the Burlington startled the public with these new 
type trains. To-day more than 17 are on the rails or 
being built. Nothing like this swift evolution has 
ever before been seen in American railroading. 

Of the 17 trains, five are aluminum, five stainless 
steel, and seven of the heavier alloys, but still, of 
course, lighter than conventional materials of the 
past. Lightness is the real secret. Streamlining is 
mostly packaging for the public eye. 

Further evidence of the popularity of these trains 
may be judged from the fact that in the case of the 
Twin Zephyrs on the Burlington seats are not always 
available to supply the demand. It is stated that in 
many instances passengers are satisfied for short dis- 
tances to occupy camp stools in the baggage car 
rather than ride a slower train. The Milwaukee and 
the North Western have also experienced equal dif- 
ficulty at times in providing accommodations for all 
of the passengers desiring to use their fast trains. 

Questionnaires circulated among the passengers 
riding these trains indicate that about 27% of the 
passengers of the Twin Zephyrs and the Hiawathas 
would have traveled by highway or air had the new 
fast service not been inaugurated. The other 75% 
would have traveled by day or night trains. 
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As to the diversion of traffic from other lines as 
well as from the highways, it is impossible at present 
to establish these facts quantitatively. However, 
after a cursory study of the situation, Cloverdale & 
Colpitts, consulting engineers, have expressed their 
own Opinion based on such statistics as are available 
and on the opinions of the officers of the respective 
lines. These reputable engineers believe that each 
new train has induced a considerable volume of traf- 
fic to move by rail which would not otherwise have 
done so, and has diverted a much larger amount from 
the slower trains of its own line and from those of 
other lines. From such information as they were 
able to assemble, these engineers found that the total 
amount retrieved from the highways and the air in 
the whole channel of traffic was approximately 35% 
of the total movement on the fast trains. 

At the same time, they directed attention to a fact 
of great significance, that the heavy patronage of the 
new fast trains substantially reduces their passenger- 
mile costs of operation which, when their use is more 
generally extended, will eventually permit of fare 
reductions that will offer further inducements to 
travel by rail. 

Business Performance of Burlington’s Zephyr 

During the first week of its operation in revenue 
service between Kansas City, Lincoln and Omaha, the 
Burlington Zephyr was successful in creating new 
traffic. Omitting the patronage on the train for the 
first day, when its inauguration was attended by 
special ceremonies, 35% more passengers rode on the 
train during the week of Nov. 12 to 18 1934 than had 
ridden the steam-drawn train in the preceding week. 
The average patronage between all points was 91 
passengers as compared with 67 on the former train. 
The distance traveled per passenger on the Zephyr 
increased sharply, 44 persons being carried per train- 
mile as compared with 21 per train-mile the week 
before. 

Eliminating the initial trip on Nov. 11 1934 as 
being abnormal, the business of the train for the week 
of Nov. 12 to 18 1934, as contrasted with the steam 
trains on the corresponding schedule during the 
week of Nov. 4 to 10 1934, was as follows: 

Between Lincoln and Omaha, Neb., in both direc- 
tions, an increase of 96%; southbound, leaving 
Omaha and Council Bluffs, passengers for all points 
averaged 42 per trip as compared with 18 the previ- 
ous week, an increase of 183%; southbound to Kan- 
sas City, passengers from all points averaged 53 per 
trip as compared with 29 the previous week, an in- 
crease of 83%; northbound out of Kansas City, pas- 
sengers from all points averaged 57 per trip as com- 
pared with 25 the previous week, an increase of 
128%; northbound into Council Bluffs and Omaha, 
passengers from all points averaged 44 per trip as 
compared with 17 the previous week, an increase of 
160%. At the same time, the gross revenue per 
train-mile has been about $1.65, of which approxi- 
mately $1 was from passengers, compared with pas- 
senger revenues of 50c. on the steam trains. 

More recent statistics reveal that the increase in 
the number of passengers per day on the Burlington’s 
Lincoln-Omaha-Kansas City line from Nov. 11 to 
Dec. 31 1934 was 85%, and there was an increase of 
107% in the maximum number of trains. A com- 
parison of the first four weeks of the Zephyr’s opera- 
tion, which would eliminate the normal holiday in- 
crease, with the week immediately preceding, shows 
an increase of 55% in the average number of passen- 
gers carried per day, and an increase of 103% in the 
maximum number of trains. 
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Cost Figures]Analyzed 

From the figures available to date, it has cost an 
average of $5,152 per month to operate this stream- 
lined train as compared with an average of $9,601 per 
month for the steam trains it replaced. Expressed 
another way, the cost per train-mile has averaged 
only 34.21c. for the Zephyr compared with 63.75c. for 
the steam trains. 

The cost of fuel and lubricating oil for the Zephyr 
averaged $585 per month, or 3.88c. per mile, as com- 
pared with a cost of fuel for the steam trains of 
$2,073 per month, or 13.77c. per mile. 

The wages of the crew for the Zephyr averaged 
$2,581 per month, or 17.14c. per mile, as compared 
with $3,485 per month, or 23.14c. per mile for the 
steam trains, the reduction on the Zephyr being 
accounted for by the fact that its engine crew con- 
sists only of one engineman. 

The combined maintenance-of-power expenses are 
stated to be $902, or 5.99c. per mile, for the Zephyr, 
and $2,291 per month, or 15.21c. per mile, for the 
steam trains. Costs to maintain the Zephyr are less 
because of its fewer parts, couplers, diaphragm buf- 
fers and draft gear being eliminated and air-brake 
parts, trucks and wheels being fewer. A further sav- 
ing is also effected since the Zephyr, because of its 
stainless steel finish, requires no exterior paint. 

Zephyr train supplies and expenses averaged $262 
per month, or 1.74c. per mile, as compared with $301 
per month, or 2c. per mile, for the steam trains. Be- 
cause the Zephyr replaced two steam trains, the 
switching and servicing cost at Kansas City is ma- 
terially lower for the one streamlined train, being 
$187 per month, or 1.25c. per mile, as compared with 
$685 per month, or 4.55c. per mile, for steam trains. 

The savings in operating expenses, based on fig- 
ures so far available, averaged approximately $4,450 
per month, or $53,400 per year. It so happened that 
the Burlington was in need of passenger equipment 
at the time the Zephyr was bought, and would have 
had to purchase carsin any event. This more or less 
equalized the depreciation factor in considering the 
comparative costs of the Zephyr versus steam trains. 
It also renders the interest and carrying charges 
between the two roughly equivalent. 
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Union Pacific’s Streamliners Take Business 
from Highways 


According to W. 8S. Basinger, passenger traffic 
manager of the Union Pacific, that road’s light 
weight streamlined trains have not only proved to be 
revenue producers but have demonstrated many 
interesting characteristics of the traveling public. 
The Kansas City-Salina train, the route of which is 
paralleled by Union Pacific stages, has secured one- 
third of the business from the highways. To show 
the popularity of this train, Mr. Basinger said that on 
several occasions 250 persons rode the train into 
Kansas City, although it provided seats for only 112. 
On these trips persons were determined to ride the 
train and were willing to stand in the aisles or sit 
on each other’s laps. The demand for this new type 
of equipment and service was demonstrated when an 
ordinary steam train was substituted, on the same 
schedule, for the streamline train, with the result 
that business on this line fell off considerably. 

The streamliner, City of Portland, according to 
Mr. Basinger, was so well patronized that passengers 
have been willing to use upper berths, with the result 
that both uppers and lowers have been sold out com- 
pletely since the train was placed in service. Because 
the through business filled the train, it was necessary 
to restrict reservations for intermediate points until 
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the day of departure, when intermediate business is 
handled. Mr. Basinger estimated that about one-fifth 
of the business of this train has been taken from 
buses and private automobiles. 

In commenting on the development of these trains, 
A. H. Fetters, general mechanical engineer of the 
Union Pacific, states that recently one of these six- 
car trains, approximately equal in weight to 100 
Cadillac cars, crossed the continent from Los Angeles 
to New York in 57 hours with a total fuel cost equal 
to that of one Cadillac making the same trip. To be 
more specific, the main engine used $70 worth of fuel 
to make this 3,250-mile run. With 124 passengers 
aboard, the fuel cost per passenger carried is 60c. as 
compared with $10 per passenger in the Cadillac. 
A fair approximation of the cost of fuel for a steam 
train of five cars and a locomotive would be around 
$375. While the Diesel engine on this train develops 
900 horsepower, the average power factor for the trip 
was but 54%. 

H. F. McCartly, general passenger agent of the 
Boston & Maine, reported that the Flying Yankee of 
the Boston & Maine and the Maine Central has 
handled an average of 162 passengers daily, of which 
48% have been recaptured from other means of trans- 
portation and 52% have been taken from regular 
trains. Of the recaptured business, 5.7% have been 
taken from the air lines and 13.2% from buses. 
When the train was new, 9 or 10% of the passengers 
rode the train because of its novelty, but at the 
present time this has dropped to about 5%. 


Train}Comparisons Still Offer Difficult Problem 


Considering the large number of dissimilarities, no 
comparison of the trains as revenue producers is yet 
possible; however, fairly accurate statements as to 
their relative capacity and performance have already 
been released from official sources. As has already 
been stated, neither the Hiawathas nor the Twin 
Zephyrs have lacked patronage. In fact, on numer- 
ous occasions both trains have been filled well beyond 
their normal capacity, and not infrequently it has 
been necessary to deny passage on them. In the case 
of the Twin Zephyrs, no additional cars of their type 
were available for service, and as a consequence con- 
gestion occurred, at times to the extent of making it 
necessary to provide temporary seats in the express 
compartments. On the Hiawatha this condition has 
been met by permitting passengers to occupy dining 
room and lounge seats, and occasionally by adding 
a car to the train. 

A similar situation, though much less acute, arose 
in the case of the first Zephyr, operating between 
Lincoln and Kansas City, and in due course an ad- 
ditional car was built and placed in the train. Be- 
cause of the unusual conditions which have developed 
in the Chicago-Twin Cities channel, it is now thought 
doubtful that the addition of a car to the present 
Twin Zephyrs will meet the needs of the situation, 
and the Burlington is, therefore, considering the ad- 
visability of substituting trains of considerably 
greater capacity. 

Thus, it will be seen that these new trains have 
already proved their value in service, both in attract- 
ing patronage and reducing operating costs, and it is 
the belief of railway officials that the high speeds 
and comforts they are capable of providing, coupled 
with rates of fare commensurate with their lower 
costs of operation, will be instrumental in reversing 
the downward trend of passenger traffic in a manner 
profitable to the railroads. 
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The Collapse of Internationalism 


The political happenings of the past week in 
Europe have no parallel in recent diplomatic history. 
Never before, as far as we recall, has a British Prime 
Minister been forced by an aroused public opinion 
in the country and in Parliament to make in the 
House of Commons the humiliating confession that 
his government was out of touch with the British 
Foreign Secretary while the latter was assisting in 
the concoction of an extraordinary international 
plan at Paris, and that “none of us liked the pro- 
posals” but “thought they went too far,” and to take 
personal responsibility for something of which he 
could only say that “I admit much harm has been 
done” and “it will take time to rectify it.” The 
prompt resignation of the Foreign Secretary, Sir 
Samuel Hoare, before the House met on Thursday, 
followed a display of public indignation which has 
seldom, if ever, manifested itself so emphatically. 
Premier Laval has been spared thus far a similar 
humiliating experience, but the rejection by the 
League Council, without debate, of the Franco-Brit- 
ish proposals regarding Ethiopia which M. Laval and 
Sir Samuel Hoare drew up was an open repudiation 
whose political repercussions in France will shortly 
be heard. To add to the confusion the League Coun- 
cil, although prompt in consigning the proposals to 
the lumber room, realized that it, too, had passed 
under a cloud, and, in the words of a United Press 
dispatch from Geneva, “sought to delay further sanc- 
tions until the new year” and “in public session .. . 
decided to play for time to enable the League to re- 
cover the public confidence which the peace plan 
shattered.” 

Dramatic as the explosion proved to be, it is never- 
theless, on the whole, pretty much what should have 
been expected. Unless Great Britain and France 
could win in a “show down” at Geneva, and by over- 
awing the smaller Powers force them to accept a 
plan which many of them had denounced, the whole 
structure that the two dominant Powers had built 
up was certain to collapse. The Paris proposals were 
put forward as an alleged last resort in behalf of 
peace, but peace was to be obtained by robbing Ethi- 
opia, the State in whose behalf, ostensibly, Italy had 
been stigmatized as an aggressor and subjected to 
sanctions to compel it to desist. If Italy was con- 
sulted in advance the consultation was to no pur- 
pose, for Mussolini is reported as indisposed to ac- 
cept what it was expected would be offered, and he 
apparently intends to go on with the war until he 
can make peace on his town terms. Ethiopia, appar- 
ently, was not consulted at all, and its prompt and 
indignant rejection of the plan made it clear that 
if anything of the kind was to be carried through it 
would have to be by force. If the Paris planners 
really thought that their scheme would be accepted 
by either of the parties to whom it particularly ap- 
plied, they were singularly lacking in foresight. 

No greater measure of foresight is discernible when 
the matter is looked at from the standpoint of the 
League. The former Baldwin government took pains 
to declare, in the recent electoral campaign, that 
Great Britain would stand stoutly with the League 
in the application of sanctions to Italy, and a very 
large body of British public opinion was known to 
favor that policy. France, though reluctantly acqui- 
escing in sanctions, had long outdone Great Britain 
in proclaiming its allegiance to the League, and both 
Powers had let it be known that any settlement with 
Italy must have League approval. Yet we now know 
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that Premier Laval and Sir Samuel Hoare drafted a 
secret proposal which both governments were at first 
prepared to accept and support when its terms leaked 
out, and that the British government retreated only 
after British public opinion had revolted and other 
members of the League, including Soviet Russia, 
were openly arrayed against it. There is only too 
much reason for suspecting that, but for the prema- 
ture publication of the plan, the unsavory fruit of 
secret diplomacy would have been laid before the 
League with the full support of the two Powers re- 
sponsible for it. The League, in other words, was to 
be used, as it has been used many times before, to 
rubber stamp the policies of Great Britain and 
France, and something of the resentment which has 
been shown at Geneva is probably due to recognition 
of the fact. 

On the other hand, while the League is abundantly 
justified in its irritation, its own hands are far from 
clean. Ever since the Italian quarrel with Ethiopia 
began, the League has treated Ethiopia with con- 
tempt. Unsatisfactory as the Italian explanations 
and justifications were adjudged to be, no genuine 
disposition to give Ethiopia a full hearing has been 
shown, and the recent appeal of the Emperor for a 
full meeting of the League to pass upon the Ethiopian 
case appears to have passed unheeded. Whether the 
Ethiopian note which was handed to the League on 
Thursday will be accorded any more consideration 
remains to be seen. The sanctions policy, again, al- 
though adopted ostensibly in the hope of stopping 
the war, has taken on more and more the character 
of a provocation to war. Moreover, in spite of the 
fact that the danger of a widening conflict is now 
everywhere recognized, there is no evidence as yet 
that sanctions are likely to be abandoned; on the 
contrary, opinion in the League is credibly repre- 
sented as favoring important additions to their 
weight. The decision to “play for time to enable 
the League to recover the public confidence which 
the peace plan shattered” is coupled, in the United 
Press dispatch from which we have quoted, with the 
statement that the general staff committee of eight- 
een members, in its meeting on Thursday, “agreed 
that the League should continue to insure the appli- 
cation of the financial and economic sanctions which 
already have been voted.” 

From whatever point of view the matter is re- 
garded, the situation is bad. It is bad for the Bald- 
win government, which stands convicted of complic- 
ity in a secret proposal at which the moral sense of 
the nation revolted, and in spite of the further lease 
of life which the House of Commons has extended 
to it, the government has been publicly rebuked. It 
is bad for Premier Laval, who returns to Paris 
from his humiliating encounter with the League to 
face a debate on foreign affairs in the Chamber of 
Deputies, scheduled for Dec. 27, which may turn him 
and his Ministry out of office. It is bad for the 
League, split wide open by the revolt of the smaller 
States, and well aware that the Powers which con- 
certed the Paris plan and hoped to put it through 
are the same Powers that, more than any others, 
have assumed to speak for the League and determine 
its policy. It is bad for Ethiopia, which sees itself 
the victim of a double aggression, on the one side 
from Italy and on the other from Great Britain and 
France. It is bad also for Italy, which must continue 
to meet the pressure of sanctions, and go on with 
the war unless it is willing to admit defeat. 

A search for the underlying reasons that led to 
the Paris proposals does not yield very convincing 


Chronicle Dec. 21 1935 


results. Sir Samuel Hoare, in his speech in the House 
of Commons on Thursday, insisted that his con- 
science was clear, and asserted that he had done the 
only thing that he believed it possible to do to avert 
a war. The only way to end a war, he declared, was 
either to negotiate or to surrender, and since neither 
Italy nor Ethiopia showed any disposition to sur- 
render, the only thing to do was to negotiate. He 
told the House plainly that he had gone to Paris 
against his will and under pressure from his col- 
leagues. As for the proposals which he and Premier 
Laval had drawn up, they were intended, he said, 
only as a basis for negotiations. His defense was 
convincing only to the extent that it relieved him 
of exclusive personal responsibility for what was 
proposed. The Baldwin government has repeatedly 
declared that it did not propose to go to war with 
Italy, and there was certainly no reason to expect 
that, if a war were provoked, Italy would be the ul- 
timate victor. On the other hand, the most obvious 
provocation to war has been the presence of the Brit- 
ish fleet in the Mediterranean, and that provocation 
could at any time have been removed without nego- 
tiations of any kind. To contend that the only way 
to avert a war was to reward Italy for its aggression 
by offering it more than half of the territory of 
Ethiopia, was to rely heavily upon the complaisance 
of the House of Commons. 

The French reasons are equally baffling. It has 
been no secret that France was unalterably opposed 
to war with Italy, that it viewed with increasing ap- 
prehension the strained diplomatic relations that 
were developing between the two countries, and that 
acceptance of British leadership, while hardly 
avoidable under the circumstances, was at bottom 
extremely distasteful. Yet M. Laval knew, quite as 
well as Mr. Baldwin and his colleagues, the state of 
public opinion in Italy and Mussolini’s determina- 
tion to go on with the war, and was as fully advised 
as were Great Britain and the League that the ex- 
tension of sanctions to include oil would be regarded 
by Mussolini as a sufficient justification for a wider 
war. Nevertheless, with all these things presumably 
in mind, Great Britain was formally assured that if 
the British fleet were attacked in the Mediterranean, 
the French fleet would go to its aid if it could hold 
out for the two weeks necessary for the French fleet 
to mobilize, and the policy of sanctions continued to 
receive M. Laval’s support. 

Putting various things together, but with all res- 
ervation where so much is still obscure, it seems rea- 
sonable to conclude that the danger of a general war 
was appreciably greater than the British and French 
public had been allowed to know, and that the source 
of the danger was the continuance and probable ex- 
tension of sanctions. Faced with the alternative of 
supporting the League in a policy which was leading 
straight to war, or of sacrificing Ethiopia in the 
hope of thereby appeasing Italy, M. Laval and Sir 
Samuel Hoare, the latter, at least, with the tacit 
approval of his government, decided to sacrifice Ethi- 
opia. The result, as everybody can now see, is polit- 
ical and diplomatic chaos. The Baldwin government 
has been given a resounding popular rebuke, the life 
of the Laval Ministry hangs by a thread, and such 
confidence as was still felt in the League and its 
sanctions as a check upon war has been shattered. 
It is a very small offset to these rebuffs and repudia- 
tions to observe that the conquest of Ethiopia is 
proving to be very difficult, and that internal eco- 
nomic conditions in Italy are becoming serious. It 
is precisely from such chaotic conditions, aggravated 
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Power 3s, 1965, among others of the recently-issued bonds, 
rose to a new top. Lower grades, particularly among the 
speculative group, tended to softness, but aside from Associ- 
ated Gas & Electric debentures, there have been no declines 
of substantial size. The Associated Gas & Electric bonds 
were reactionary following the filing of a tax lien against 
the company by the government. Cities Service 5s, 1950, 
closed at 70144, up 2% for the week; Standard Gas & Electric 
6s, 1951, advanced %4 to 64%; United Light & Railways 5s, 
1952, at 79% were down %. Southwestern Gas & Electric 
Co., after some months of delay, offered $16,000,000 1st mtge. 
4s, 1960, and $4,500,000 serial debentures for refunding 
purposes, 

The industrial list has shown a mixed trend, with a tend- 
ency toward weakness. Coal issues have again declined, the 
Glen Alden 4s, 1965, dropping 1% to 88. Youngstown Sheet & 
Tube 5s, 1978, advanced from 102% to 103%, a new high, 
and the Vanadium Corp. 5s, 1941, recovered from 83% to 
S44. The setting of a valuation figure on the property and 
the appearance of a possible new purchaser have been recent 
developments in the Richfield Oil Co. case, and the 6s, 1944, 
continued strong, with a gain of 4% points for the week, 
recording a new high of 42%. The Bush Terminal Co. 5s, 
1955, jumped from 48 to 53. 


The foreign bond market has been fairly well maintained, 
with the exception of Italian issues, which experienced a 
substantial downward reaction upon the collapse of the pro- 
posed peace agreement. Other groups have held up very 
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as they now are by national excitement and bitter- 
ness, widespread fear, political intrigue and diplo- 
matic bungling, that wars have more than once 
sprung. If there is any political wisdom left at Ge- 
neva or in European foreign offices, it cannot too 
soon or too vigorously assert itself. 


The Course of the Bond Market 


Bonds have remained strong, at approximately the best 
prices of the year. As in recent weeks, the medium- to lower- 
grade rails fluctuated more widely than utilities or indus- 
trials. The highest grades in all groups have retained firm 
prices. The absorption of a large part of the government’s 
Dec. 15 offerings by member banks in the Federal Reserve 
System reduced by some $600,000,000 these banks’ reserves 
and was reflected in a like increase in the United States 
Treasury’s “cash and deposits.” 

High-grade railroad bonds have been mixed, although on 
the whole there appeared to be a slight upward trend. 
Chicago Burlington & Quincy, Ill., div. 3%4s, 1949, declined 
1% to 104%; Louisville & Nashville 4s, 1940, at 107% were 
unchanged; Pittsburgh Cincinnati Chicago & St. Louis 5s, 
1975, gained 4% to close at 116. Although railroad companies 
continued to report improved earnings, the lower-grade rail- 
road bond section lost ground. There were, however, several 
exceptions. Baltimore & Ohio 4%s, 1960, at 59% were off 
1%; Boston & Maine 5s, 1967, advanced 314 to 77%; Illinois 
Central 4%s, 1966, declined 2 to 62%. well at recent prices or somewhat higher levels. 

Utility bond prices again moved within a small range. Moody’s computed bond prices and bond yield averages are 
High grades have been particularly steady. Consumers’ riven in the following tables: 
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Dec. 20. .|107.54 (106.25 \|118.66 (113.85 (105.03 | 90.83 (100.17 |107.49 (111.54 Dee. 20..| 4.38 3.73 3.97 4.45 5.36 4.74 4.31 4.09 6.30 
19_.|107.52 |106.25 |118.66 (113.85 |105.03 | 90.69 (100.33 (107.31 (111.54 19..| 4.38 3.73 3.97 4.45 5.37 4.73 4.32 4.09 6.26 
18_.|107.45 |106.25 (118.66 |113.85 (105.03 | 90.55 |100.17 (107.31 (111.35 18_.| 4.38 3.73 3.97 4.45 5.38 4.74 4.32 4.10 6.13 
17_.|107.44 |106.07 |118.45 (113.85 |104.85 | 90.27 | 99.84 |107.31 {111.35 17..| 4.39 3.74 3.97 4.46 5.40 4.76 4.32 4.10 6.23 
16_.|107.54 |106.07 (118.45 (113.85 |105.03 | 90.13 | 99.84 |107.31 (111.35 16..| 4.39 3.74 3.97 4.45 5.41 4.76 4.32 4.10 6.26 
14__.1107.50 |106.07 (118.66 |113.65 (105.20 | 90.41 |100.00 (107.49 /|111.54 14..| 4.39 3.73 3.98 4.44 5.39 4.75 4.31 4.09 6.26 
13..|107.51 (106.25 |118.86 (113.65 (105.20 | 90.55 |100.17 |107.49 /111.54 13..| 4.38 3.72 3.98 4.44 5.38 4.74 4.31 4.09 6.23 
12_.|107.53 |106.25 |118.86 |113.65 |105.37 | 90.55 (100.33 '107.49 (111.54 12..| 4.38 3.72 3.98 4.43 5.38 4.73 4.31 4.09 6.17 
11_.|107.55 |106.25 |118.86 (113.46 |105.37 | 90.55 (100.33 (107.49 /111.54 1l..| 4.38 3.72 3.99 4.43 5.38 4.73 4.31 4.09 6.13 
10..|107.58 (106.25 (118.86 (113.65 |105.03 | 90.55 (100.33 (107.49 /111.35 10..| 4.38 3.72 3.98 4.45 5.38 4.73 4.31 4.10 6.34 
9..|107.62 |106.25 |118.86 (113.85 |105.03 | 90.69 |100.49 (107.49 (111.54 9..| 4.38 3.72 3.97 4.45 5.37 4.72 4.31 4.09 6.43 
7..|107.55 |106.42 |118.86 (113.85 (105.20 | 90.83 (100.49 |107.49 |111.54 7..-| 4.37 3.72 3.97 4.44 5.36 4.72 4.31 4.09 6.53 
6..|107.54 (106.25 |119.07 (113.65 (105.20 | 90.69 |100.33 (107.49 (111.54 6..| 4.38 3.71 3.98 4.44 5.37 4.73 4.31 4.09 6.48 
5..|107.53 |106.25 |118.86 (113.65 (105.03 | 90.69 (100.17 (107.49 |111.54 5..| 4.38 3.72 3.98 4.45 5.37 4.74 4.31 4.09 6.49 
4_..|107.52 |106.07 |118.66 (113.46 (104.85 | 90.69 (100.17 (107.31 /|111.35 4..| 4.39 3.73 3.99 4.46 5.37 4.74 4.32 4.10 6.58 
3..|107.55 (105.89 |118.66 (113.26 (104.68 | 90.13 | 99.52 (107.31 /111.16 3..| 4.40 3.73 4.00 4.47 5.Al 4.78 4.32 4.11 6.69 
- 2..|107.41 |105.72 |118.45 (113.26 (104.51 | 90.00 | 99.20 (107.14 /|111.16 wetien 4.41 3.74 4.00 4.48 5.42 4.80 4.33 4.11 6.69 
Nov. 329..|107.43 |105.72 (118.45 (113.26 (104.33 | 90.00 | 99.04 (107.31 /|110.98 Nov.29..| 4.41 3.74 4.00 4.49 5.42 4.81 4.32 4.12 6.86 
22..|107.48 (105.37 |118.45 (113.07 |103.82 | 89.45 | 98.09 (107.31 (111.16 22..| 4.43 3.74 4.01 4.52 5.46 4.87 4.32 4.11 6.53 
15..|107.52 |104.85 |118.45 (112.50 (103.48 | 88.50 | 97.00 (107.14 /|111.16 15..| 4.46 3.74 4.04 4.54 5.53 4.94 4.33 4.11 6.41 
8_.|107.67 (104.51 (118.25 (112.31 (103.32 | 88.10 | 96.70 |106.96 (110.61 8..| 4.48 3.75 4.05 4.55 5.56 4.96 4.34 4.14 6.31 
1../107.55 |104.33 (118.04 (111.92 (103.15 | 87.96 | 96.85 (106.78 (110.05 1..| 4.49 3.76 4.07 4.56 5.57 4.95 4.35 4.17 6.46 
Oct. 25..|107.43 |104.33 (117.84 (111.54 (103.32 | 88.10 | 97.00 |106.60 |109.68 Oct. 25..| 4.49 3.77 4.09 4.55 5.56 4.94 4.36 4.19 6.34 
18..|107.13 |103.65 |117.22 (111.35 |102.64 | 87.17 | 96.08 (106.25 |109.12 18..| 4.53 3.80 4.10 4.59 5.63 5.00 4.38 4.22 6.97 
11../106.84 |103.65 |117.22 (111.54 |102.98 | 87.04 | 96.39 (106.07 |109.49 1l..| 4.53 3.80 4.09 4.57 5.64 4.98 4.39 4.20 6.85 
_ 4..|106.67 |103.48 117.22 111.16 (102.81 | 86.64 | 96.54 |105.37 (108. 4..| 4.54 3.80 4.11 4.58 5.67 4.97 4.43 4.23 6.90 
Sept .27_.'106.73 |103.82 |116.82 |111.16 (103.15 | 87.56 | 97.47 |105.54 |108.75 Sept.27..| 4.52 3.82 4.11 4.56 5.60 4.91 4.42 4.24 6.64 
20..'106.39 (103.65 |117.02 |110.98 (103.15 | 87.04 | 97.16 |105.54 |108.57 20..| 4.53 3.81 4.12 4.56 5.64 4.93 4.42 4.25 6.79 
13_.|107.15 (103.99 (117.22 |11l 103.48 | 87.43 | 97.62 |105.89 (108.75 13..| 4:51 3.80 4.10 4.54 5.61 4.90 4.40 4.24 6.50 
6..1107.53 (103.82 (117.43 (111.16 (102.98 | 87.30 | 97.62 |105.54 |108.57 6..| 4.52 3.79 4.11 4.57 5.62 4.90 4.42 4.25 6.62 
Aug. 30_.'|107.50 |103.32 117.02 (110.61 (102.81 | 86.51 | 96.70 |105.20 |108.21 Aug.30..| 4.55 3.81 4.14 4.58 5.68 4.96 4.44 4.27 6.58 
23..|107.64 |103.48 (117.63 (110.42 102.98 | 86.77 | 97.16 |105.37 |108.39 23..| 4.54 3.78 4.15 4.57 5.66 4.93 4.43 4.26 6.59 
16..'108.50 103.48 |117.63 |110.61 |102.81 | 86.91 | 97.00 |105.72 |108.39 16..| 4.54 3.78 4.14 4.58 5.65 4.94 4.41 4.26 6.24 
9..|108.86 |103.32 |118.25 (110.42 |102.98 | 86.12 | 96.70 |105. 108.39 9..| 4.55 3.75 4.15 4.57 5.71 4.96 4.42 4.26 6.17 
2..|109.06 |103.48 |118.66 |110.42 |103.32 | 85.74 | 96.23 105 108.94 --| 4.54 3.73 4.15 4.55 5.74 4.99 4.42 4.23 6.15 
July 26_.|109.05 |103.32 |119.07 |110.42 103.48 | 84.85 | 96.08 |105.72 |108.57 July 26..| 4.55 3.71 4.15 4.54 5.81 5.00 4.41 4.25 6.12 
19_.|109.19 (103.48 119.27 |110.61 (103.15 | 85.35 | 96.39 (105.89 |108.39 19..| 4.54 3.70 4.14 4.56 5.77 4.98 4.40 4.26 5.97 
12_.|109.00 |103.15 |119.48 |110.42 (103.48 | 84.47 | 95.78 |106.07 |108.39 12..| 4.56 3.69 4.15 4.54 5.84 5.02 4.39 4.26 5.91 
5..|108.95 (103.65 |119.69 (110.42 (103.65 | 85.61 | 97.31 |105.89 |108.39 5..| 4.53 3.68 4.15 4.53 5.75 4.92 4.40 4.26 5.85 
June 28__|108.99 103.32 |119.27 |110.05 |103.48 | 85.23 | 97.47 (105. 107 .67 June 28..| 4.55 3.70 4.17 4.54 5.78 4.91 4.44 4.30 581 
21_.|108.80 |103.32 119.27 |110.05 |102.81 | 85.87 | 97.94 |104.68 |107.67 21..| 4.55 3.70 4.17 4.58 5.73 4.88 4.47 4.30 5.80 
../108.81 |102.64 118.86 109.68 101.97 | 84.72 | 96.70 |104 107.3 14..| 4.59 3.72 4.19 4.63 5.82 4.96 4.49 4.32 5.81 
.-| 108.61 (101.64 (118.66 (109.68 (101.14 | 82.50 | 94.29 (103.99 | 107.31 7..| 4.65 3.73 4.19 4.68 6.00 5.12 4.51 4.32 5.82 
May 31__|108.22 |101.64 |118.45 |109.49 (101.47 | 82.38 | 94.14 |103.65 |107.49 May 3l1..| 4.65 3.74 4.20 4.66 6.01 5.13 4.53 4.31 5.83 
24__|108.66 |101.81 (118.45 |109.86 (101.64 | 82.50 | 94.43 (103.65 |107.85 24..| 4.64 3.74 4.18 4.65 6.00 6.11 4.53 4.29 5.88 
17_.\|108.55 |101.97 |118.04 (110.05 (101.47 | 83.35 | 94.88 (103.82 107.85 17..| 4.63 3.76 4.17 4.66 5.93 5.08 4.52 4.29 5.86 
10_.|108.61 |101.64 |118.45 (110.05 |101.47 | 82.02 | 93.85 |103.82 (107.85 10..| 4.65 3.74 4.17 4.66 6.04 5.15 4.52 4.29 5.85 
3..|108.89 (101.81 |118.66 (110.05 (101.47 | 82.50 | 94.29 |103.99 (107.67 3..| 4.64 3.73 4.17 4.66 6.00 5.12 4.51 4.30 5.97 
Apr. 26__.|108.61 (101.81 |118.66 |110.05 |100.98 | 82.87 | 95.63 | 02.64 |107.67 Apr. 26..| 4.64 3.73 4.17 4.69 5.97 5.03 4.59 4.30 5.93 
19_. iStock E'xchangie Close'd 19.. Stock E'xchangie Closed 
12__.|108.25 |100.81 (119.07 |109.68 | 99.68 | 80.84 | 94.29 |101.14 |107.49 12..| 4.70 3.71 4.19 4.77 6.14 5.12 4.68 4.31 6.11 
5..|108.54 |100.17 (119.07 |109.49 | 99.36 | 79.56 | 92.82 (101.14 |107.31 5..| 4.74 3.71 4.20 4.79 6.25 5.22 4.68 4.32 6.23 
Mar.29__ 108.07 | 99. 118. 109.12 | 98.88 | 77.88 | 90.83 |100.98 (107.14 Mar.29..| 4.79 3.73 4.22 4.82 6.40 5.36 4.69 4.33 6.46 
22 (107.79 |100.49 119.27 (109.86 (100.17 | 79.45 | 93.55 |100.08 (107.49 22..| 4.72 3.70 4.18 4.74 6.26 5.17 4.69 4.31 6.33 
15 (107.04 |100.49 (119.07 (110.61 (100.33 | 79.11 | 93.26 (100.98 (108.03 15..| 4.72 3.71 4.14 4.73 6.29 5.19 4.69 4.28 6.16 
8..|107.85 (101.64 (119.48 (110.98 (101.14 | 81.42 | 95.63 |101.47 (108.57 8..| 4.65 3.69 4.12 4.68 6.09 5.03 4.66 4.25 6.12 
1..|108.22 |102.47 |119.48 (111.235 |101.64 | 82.99 | 97.78 (101.64 |108.39 1..| 4.60 3.69 4.10 4.65 5.96 4.89 4.65 4.26 6.03 
Feb. 23_. 108.44 |102.81 (119.48 (111.16 (102.14 | 83.97 | 99.68 (101.14 |108.21 Feb. 23..| 4.58 3.69 4.11 4.62 5.88 4.77 4.68 +37 6.02 
15_.|107.49 (102.30 119.07 (110.79 |101.14 | 83.60 | 99.68 | 99. 107 15..| 4.61 3.71 4.13 4.68 5.91 4.77 4.77 4. 6 04 
8_.|107.47 |101.64 (118.66 (110.42 (100.49 | 82.50 | 99.04 | 98.41 (107.85 8..| 4.65 3.73 4.15 4.72 6.00 4.81 4.85 4.29 6.01 
1_. |107.10 |101.31 118.04 (110.05 (100.23 | 82.38 | 99.04 | 97.94 (107.31 1..| 4.67 3.76 4.17 4.73 6.01 4.81 4.88 4.32 6.12 
Jan. 26..'107.33 (102.14 |118. 110.05 |100.81 | 84.35 |100.49 | 98.73 (107. Jan. 26..| 4.62 3.76 4.17 4.70 5.85 4.72 4.03 4.31 tr 
18_.|106.79 |100.81 |117.43 |109.31 | 99.62 82.26 | 99.68 | 96.23 |106.78 18..| 4.70 3.79 4.21 4.78 6.02 4.77 4.99 4.35 6.15 
11_.|106.81 |100.81 (117.63 (109.12 | 99. 82.50 |100.17 | 96.93 |106. 1l..| 4.70 3.78 4.22 4.78 6.00 4.74 6.01 4.34 6.22 
4 (105 74 10033 11743 |108 94 | OR BR | 8154 (10000 | 9458 (106.96 4 .| 4.73 3.79 4.23 4 82 67% 474 5.10 4.34 6 30 
High 1935|109.20 |106.42 (119.69 (113.85 (105.37 | 90.83 |100.49 (107.49 (111.54 Low 1935| 4.37 3.68 3.97 4.43 5.36 4.72 4.31 4.09 5.78 
Low 1935/105.66 | 99.20 |116.82 |108.57 | 98.73 | 77.88 | 90.69 | 94.14 (106.78 Higt 1935, 4.50 3.82 4.25 4.43 6.40 6.37 6.13 4.35 6.97 
High 1934|106.81 (100.00 (117.02 (108.75 | 99.04 | 83.72 |100.49 | 94.58 (106.78 Low 1 4.75 3.80 4.24 4.81 5.90 4.72 5.10 4.35 R.AG 
Low 1934) 99.06 | 84.85 105.37 | 93.11 | 81.78 | 66.38 | 85.61 | 74.25 | 96.54 aay B Meee 6.81 4.43 5.20 6.06 7.58 5.75 6.74 4.07 6.35 
Yr.Ago 7. Ajo— 
Dec.20'34'105.43 | 99.36 |117.02 |108.21 | 98.41 | 79.80 | 98.41 | 93.85 |106.42 ge 4.79 3.81 4.27 4.85 6.23 4.85 5.15 4.37 6.37 
2 Yrs.Ago T3.Ago 
Dee.20°33! 99.67 * 83.11 ‘104.16 | 91.96 | 79.91 | 64.55 , 83.11 73.15 | 95.33 Dec.20'33' 5.95 ' 4.50 5.28 6.22 | 7.80 5.95 6.85 5.05 8.78 





























. fro verage yields on the basis of one “‘ideal’’ bond (4 coupon, maturing in 31 years) and do not purport to show either the average 
Meng Wy etna none ; serve to 6 eee in a more comprehensive way the relative levels and the relative movement of 


level or the average move nent of actual price quotations. 


They merely 
yield averages, the latter being the truer picture of the bond market. For Moody’s index of bond prices by months back to 1928, see the issue of Feb. 6 1932, page 907 
** Actual average orice of 8 lo1g-term 
page 3291. 


Treasury issues. ¢ The latest complete list of bonds used in computing these indexes was published in the issue of May 18 1935. 
tt Average of 30 foreign bonds but adjusted to a comparable basis with previous averages of 40 foreign bonds 





Chronicle Dec. 21 1935 
nize the fluctuating buying power of the dollar. It is not 
merely a passing inflation threat; it is a permanent factor 
in business and home. However it fluctuates, the long-term 
trend of living and material costs is upward.” 
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BOOK REVIEWS 


Le Obbligazioni Italiane in Dollari,  Assieme 
delle Emissioni Estere negli Stati Uniti 
d’America ed il Riflesso sul loro Andamento 
dello Politica Finanziaria Fascista. Dott. 
Bruno Rovere; [Italian Dollar Bonds and the 
Total of Foreign Issues in the United States 
of America:| 

By. Dr. Bruno Rovere. New York: Italian Publishers. $5.00 


Dr. Rovere, president of the Bank of Sicily Trust Co. of 
New York, discusses in this substantial volume the various 
problems connected with the dollar issues floated in the 
United States from 1914 to 1934, with particular reference 
to Italian issues. He also collects for the first time the 
published quotations of such securities, with their monthly 
and yearly high and low averages, together with other data 
relating to the various issues. Incidentally, a good deal of 
information regarding Italian economics, finance and poli- 
tics finds a place in the presentation. The book is obviously 
of much statistical value to investors or dealers interested in 
the securities of which it treats, and the statistical tables 
can be used without special knowledge of Italian. 


Neutrality: Its History, Economics and Law. 
Vol. I. The Origins 


By Philip C. Jessup and Francis Deak. New York: Columbia 
University Press. $3.75 


This is the first instalment of a proposed four-volume co- 
operative work which will deal comprehensively with the 
history and theory of international law in the particular 
field of neutrality. The authors, professors in Columbia Uni- 
versity and well known authorities, remark that in spite 
of the prominence which neutral rights and duties received 
during the World War, “the governments of the maritime 
nations have shown no inclination since 1919 to re-examine 
the rules governing the conduct of belligerents and neutrals 
in their relations to one another.” There is renewed need 
of examining the subject now because of “the unsettled con- 
ditions of the world and the unfortunately increasing ten- 
sion manifested in the expenditure of unprecedented sums 
on armaments.” 

The present volume carries the historical survey only 
about as far as the middle of the eighteenth century. Com- 
menting upon the results of the inquiry up to that point, the 
authors point to “the highly artificial and unreal nature of 
that body of illogical compromises known as the international 
law of neutral and belligerent rights at sea.” They note that 
in spite of the suggestion that neutrality, as a legal status, 
should now be replaced by that of “partiality” because of 
the incompatibility of neutrality with the League Covenant 
and the Kellogg-Briand Pact, members of the League have 
continued to conclude “neutrality” treaties and a recent Pan- 
American convention has undertaken to deal with maritime 
neutrality. The authors conclude that the question of how 
neutral trade should be controlled by belligerents was argued 
and decided during the World War, as in the sixteenth and 
seventeenth centuries, “not on the basis of what was assumed 
to be law, whether conventional or customary, but on the 
basis of hard facts presented by existing economic conditions, 
strategic necessities, whether real or alleged, and political 
exigencies—conditions, necessities and exigencies produced 
by a multitude of factors whose combinations and reactions 
were, and always will be, far beyond the control of theoretical 
assumptions.” 


The Ghost in the Balance Sheet 
By Challiss Gore. New York: Scientific Press, Inc. $1.00 


In this booklet the author of “The Forgotten Fifty Bil- 
lions” discusses informingly inadequate reserves to care 
for depreciation, obsolescence or expansion as leading causes 
of business failures. Whether a business be large or small, 
he points out, if a special reserve fund is lacking the financial 
set-up of the business will often become unstable by reason 
of putting into inventory, dividends, debt reduction, etc., the 
capital that should go into reserves. He advocates the crea- 
tion of segregated reserves through trust funds administered 
by a national bank, such funds showing the greatest growth 
because of compounded earnings and appreciation of the 
common stocks which comprise the portfolio of the trust. 
He notes in particular the employment for such trust funds 
of actuarial buying, a little-known but effective principle 
of investment under which the investment of equal amounts 
of money at regular intervals results in a cost of acquisition 
lower than the average price prevailing during the same 
period. “Long-range financial planning” must also “recog- 
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| Indications of Business Activit 

. Sere oe veeseee acter 
homa City, 22 to 46; Salt Lake City, 12 to 32; Seattle, 34 


to 50; Montreal, 14 to 28, and Winnipeg, 22 below to 8 below. 
——_—_<>—————__ 


Moody’s Daily Commodity Index Declines Moderately 


Largely due to the severe break of 9 cents per ounce in 
the foreign price of silver at New York, Moody’s Daily 
Index of Staple Commodity Prices has declined moderately 
this week. The Index closed on Friday at 164.9, compared 
with 166.4 in the week before. 

Among the 15 items comprising the Index, declines have 
been suffered by silver, corn, wheat, cotton, top hogs, silk 
and cocoa. Advances have been registered by rubber, coffee 
and wool, while hides, steel scrap, copper, lead and sugar 
remained unchanged. 

The movement of the Index during the week, with com- 
parisons, is as follows: 
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THE STATE OF TRADE—COMMERCIAL EPITOME 


Friday Night, Dec. 20 1935. 

Business activity generally continued to broaden, with 
many lines operating close to peak. There have been a 
number of disturbing factors such as the break and demoral- 
ization in the silver markets, the European political crisis 
with its ominous outlook, this latter being reflected in the 
break of European gold currencies and British, French and 
Italian securities. However, all this has been more than off- 
set by the most promising outlook for business here, especially 
after the turn of the year. Car loadings, steel activity and 
coal output were lower during the past week, which let-up 
is regarded as more or less seasonal. On the other hand, auto- 
motive activity, electric output and petroleum runs registered 
gains. By far the most promising outlook is found in the 
steel industry. Indications are that the railroads will be 
very heavy buyers of steel on an increasing scale, and with 





the continued highly active state of the automotive industry /Fri.. Dec. 13.----...-.---- 166.4|2 weeks ago, Dec. 6...-..-.- 166.0 
and general construction projects—the future, indeed, looks Ma.. —  Snoeress vor e 19 Dec. 31 Sathicsinll i183 
very bright for steel; so much so, in fact, that there’s a revival Tues., Dec. 17-..---..--..-- 164.7|1934 High— Aug, 20.._.....-156.2 
of rumors of prospective price advances. The cotton and ¥%.. Dec. 18-----.-------- 1$6'411085 High—- Onn'7-007777777° ies 
grain markets have been largely dull affairs, the many un- i NE MEL Gila in dbo wines w— .18.......--148.4 





certainties—political and legislative—hanging over these 





markets proving quite a restraint to traders generally. A 
notable item is the rise in farm income of 12% in 1935. 
Better crops and benefit payments are expected to total 
$8,110,000,000. ‘The largest retail sales for any comparative 
period since 1930 are reported. Christmas buying is having 
a tremendous effect on sales, a gain of 10 to 20% being 
shown over the same period for last year. Wholesale trade 
is up 8 to16%. Another earth tremor rocked Belen, N. Mex.., 
on the 19th inst. A dust storm reminiscent of the “Black 
Blizzards” of last spring swept the high Southwestern plains 
on the 14th inst., and the clouds of silt reduced the visibility 
to a quarter mile. Near freezing temperatures prevailed in 
Nebraska on the 18th inst. New York City’s weather was 
threatening very much of the week. It rained rather heavily 
last Sunday. To-day snow fell. To-day it was snowing and 
cold here, with temperatures ranging from 31 to 36 degrees. 
The forecast was for cloudy and much colder to-night: Satur- 
day fair, continued cold. Overnight at Boston it was 32 to 40 
degrees; Baltimore, 30 to 44; Pittsburgh, 22 to 30: Portland, 
Me., 26 to 38; Chicago, 2 to 28; Cincinnati, 12 to 30: Cleve- 
land, 20 to 32; Detroit, 16 to 32: Charleston, 34 to 60: Mil- 
waukee, zero to to 26 above; Dallas, 36 to 52; Savannah, 32 
to 62; Kansas City, 10 to 28; Springfield, Mo., 12 to 34: Okla- 


Business Activity in November at Highest Level Since 
49 iy 1930 According to “Annalist’”? Monthly 
ndex 


A further improvement in the heavy industries last month 
carried business activity to the highest level since August 
1930, and above the speculative peak of July 1933, according 
to the monthly business index of the “Annalist” (New York), 
published in the issue of Dec. 20. The index now stands at 
90.3% (preliminary) of estimated normal, it is stated, com- 
pared with 87.4 in October and 83.6 in September. Since the 
start of the current recovery in June it has risen 11 points, 
and by last month had recovered 55% of the loss between 
the 1929 high of 116.7 and the depression low of 58.4. The 


“Annalist” further announced: 

The greatest recovery was shown by the automobile industry. Steel ingot 
and pig iron production also rose, partly as a result of increased automobile 
output. A substantial advance took place in electric power production, 
which rose to above the 1929 high level, while gains were also recorded for 
freight car loadings and zine production, seasonally adjusted. Lumber out- 
put, however, showed a further slight decline. 

Activity in the non-durable goods industries, on the other hand, was 
generally lower, cotton and silk consumption and boot and shoe output 
declining, on a seasonally-adjusted basis. 














Volume 141 
TABLE I—THE “ANNALIST” INDEX OF BUSINESS ACTIVITY AND 
COMPONENT GROUPS 
* November a October September 

GaP. .. csssdcabactéve 66.4 65.8 62.5 

ingot production.............. 80.9 77.0 77.0 

Pig tron production................ 72.2 66.5 61.8 

power production.......... 108.0 104.9 105.1 

Cotton consumption............... 91.3 96.4 87.4 

Wool consumption................. shee 151.9 125.9 

waindtitiibboonabuiidl, 5 75.0 74.5 

Boot and shoe production.......... 105.9 112.6 112.8 

Automobile eS ee 115.0 79.8 46.8 

Lumber Oe ie on nln chien: 76.0 77.8 80.8 

Cement production................ sane 45.7 43.0 

SS Ea es Oe ae 71.2 68.7 69.5 

Gens DR... « .cucmecmckhddlibee 105.9 87.4 83.6 














TABLE II—THE COMBINED INDEX SINCE JANUARY 1930 


























1935 1934 1933 1932 1931 1930 

JORURY . «cc ccoccs 83.6 73.1 63.0 70.1 81.4 102.1 
February ......... 83.3 76.7 61.6 68.1 83.1 102.5 
0 aa 81.5 78.9 58.4 66.7 85.1 100.5 
sg ne a ae 80.6 80.0 64.0 63.2 86.4 101.8 
Theosocnamnbood 79.3 80.2 72.4 60.9 85.1 98.5 
GS sodden ou 79.5 77.2 83.3 60.4 82.6 97.1 
Eiianetmaneboowed 80.7 73.2 89.3 59.7 83.1 93.1 
J ee 82.7 71.2 83.5 61.3 78.9 90.8 
September........ 83.6 66.5 76.4 65.2 76.3 89.6 
a i a87.4 70.5 72.3 65.4 72.6 86.8 
November... ..... *90.3 71.5 68.4 64.7 72.2 84.4 
i as 77.4 69.5 64.8 72.1 83.9 





: 
i} 


_- 
—— eS 





“Annalist’” Weekly Index of Wholesale Commodity 
Prices Again Lower During Week of Dec. 17— 
Mixed Trend Noted in Foreign Prices in November 


Lower prices for cotton, eggs, live-stock and meat products 
again sent The ‘‘Annalist’’ Weekly Index of Wholesale 
Commodity Prices lower, the index declining to 128.6 on 
Dec. 17 from 129.1 on Dee. 10. The ‘“‘Annalist’’ said: 


Apart from the decline in livestock and its products the weakness re- 
flected as much as anything the uncertainty regarding what the Supreme 
Court would do witk the Agricultural Adjustment Act when iit reconvenes 
on Jan. 6. 

THE “ANNALIST” WEEKLY Seite OF WHOLESALE COMMODITY 

















Unadjusted for Seasonal Variations. (1913—100) 
Dec. 17 1935 | Dec. 101935 | Dec. 18 1934 

PUG GHEE 6 caiveccosntetnen 121.8 122.4 109.5 
4 ncinddbuadoorativ 134.3 136.2 116.7 
TE Hs Welocsdbnssdéauns *118.5 119.1 107.6 
SEG SAAS ane ee One ee eee 170.3 169.8 161.2 

Gt LOPE ee eee Lee See 111.5 111.5 109.7 
Building materials .............. 111.7 111.8 112.1 
ARE Se RE FS 98 .4 x98.4 99.1 
.. . naasdeddosscoodhaa 85.2 84.9 78.9 
All commodities .........-.....-.. 128.6 129.1 117.1 
z All commodities on old doll. basis 76.2 76.7 69.4 








* Preliminary. x Revised. z Based on exchange quotations for France, Switzer- 
land and Holland; Belgium included prior to March 1935. 


As to foreign prices in November the ‘‘Annalist’’ reported: 


Foreign wholesale prices showed a somewhat mixed trend in November, 
and The “Annalist’’ International Composite was accordingly unchanged 
at 74.0% of the 1913 average in terms of gold. Such changes as took place 
were generally small. Starting with November, it has been necessary to 
exclude Italy from the composite owing to the decision of the Italian Govern- 
ment to withhold their economic statistics from other countries. Italian 
prices advanced sharply during October, and in view both of war demands 
and import difficulties there is no reason to think that the rise has since 
been checked. 

FOREIGN AND DOMESTIC WHOLESALE PRICE INDICES 
(In currency of country; index on one baste also shown for countries with depreciated 
curre . 





























1913100.) 
% Change 
* Nov. x Oct. Sept. Noo. From 
1935 1935 1935 1934 Oct. °35 
United States of America... -.. 128.3 129.2 127.6 116.4 —0.7 
ERE SL 76.2 76.6 75.8 69.3 —0.5 
ae 113.4 114.2 112.9 111.2 —0.7 
8 pI ha aa es 66.7 66.9 66.6 67.8 Ay 
Dt cédeccsdall 108.4 108.3 106.5 104.1 +0.1 
Se BO. nn. taroconcedon 65.1 65.0 64.2 63.6 +0.2 
RE A a OI 5 342 332 356 +0.9 
© ROR RA ace a Sere 103.0 102.8 102.3 101.2 +0.1 
i i a lle —oe 348.4 337.4 277.2 hide 
Rt eg GRE TT Pe a ae hasan 319.5 310.2 267.4 Rae BR 
p ESA GEE RIDE FOE PP eA 146.4 146.6 138.2 136.8 —).1 
i i TE bn SPS 50.1 50.1 47.7 47.4 0 
Composite, in gold z...-... 74.0 74.0 72.7 71.6 0 
* Preliminary . z Includes also Belgium and Netherlands; Germany 


x Revised. 
from July 1934; Italy from November 1935. 


- — 
—_ 





Revenue Freight Car Loadings Above A Year Ago 


Loading of revenue freight for the week ended Dec. 14 
1935 totaled 615,237 ears. This is a decline of 21,896 cars, 
or 3.4%, from the preceding week, a rise of 35,035 cars, 
or 6.0%, from the total for the like week of 1934, and an 
increase of 55,818 cars, or 10.0%, over the total loadings for 
the corresponding week of 1933. For the week ended Dec. 7 
loadings were 15.5% above the corresponding week of 
1934 and 17.6% higher than those for the like week of 1933. 
Loadings for the week ended Nov. 30 showed a gain of 16.9% 
when compared with 1934 and a rise of 14.2% when com- 
parison is made with the same week of 1933. 

The first 18 major railroads to report for the week ended 
Dec. 14 1935 loaded a total of 293,652 cars of revenue freight 
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on their own lines, compared with 300,165 cars in the preced- 
ing week and 273,217 cars in the seven days ended Dec. 15 
1934. A comparative table follows: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 













































(Number of Cars) 
Loaded on Own Lines |Recetoed from Connections 
Weeks Ended— Weeks Ended— 
Dee. 14; Dec. 7 | . 15|Dec. 14, Dec. 7 . 16 
1935 | 1935 | 1934 | 1935 | 1935 | 1934 
Atchison Topeka & Santa Fe Ry.| 18,906) 19,260| 17,850) 4,811) 4,827] 4,358 
Baltimore & Ohio RR.......... ,993| 26,970} 25,305) 13,895] 13,387) 12,695 
hesapeake & O ictus dt ,565| 20,506) 20,552) 7,196 ,143|} 6,157 
Chicago Burl. & Quincy RR_.... 14,592) 15,427) 14,314] 7,279 ,296| 6,831 
Chicago Milw. St. P. & Pac. Ry..| 18,140) 18,840) 17,521) 7,544) 7,243] 6,664 
Chicago & N. W. Ry........... ,520| 13,851) 12,985) 10,008; 9,269) 8,855 
Gulf Coast Lines............... 2°895| 2'804 2,712| 1,270| 1.415} 1,201 
Internat’] Great Northern RR...| 1,99 2,037; 2,215) 1,892; 1,958) 1,719 
uri-Kansas-Texas RR..... 4,6 5,026) 4,221) 2,741) 2,649) 2,473 
Missouri Pacific RR............ 14,191} 15,074) 14,369) 8,044) 7, 6,628 
New York Central Lines........ 862 .472| 34,199) 37,715| 37,375) 34,691 
New York Chicago & St. L. Ry..| 4,301 ,429| 4,159} 9,044) 8,511) 8,275 
Norfolk & Western Ry_......... 18,557| 17,773) 15,904| 3,814) 3,753) 3,481 
Pittsburgh & Lake Erie RR..... 5,037| 5,217) 4,006) 4,469) 4,551] 3,920 
Pennsylvania RR_............. 56,970) 57,604) 52,228) 34,682} 33,989; 30,088 
Pere Marquette Ry............ 6,250} 6,488) 4,643) 5,266) 5,005; 4,411 
séebocebdit 23,896) 24,905, 21,017; x6,879| x6,818) x5,569 
WE Bi cnancuditiiebacme dil 5,286 5,482) 5,017; 8,701} 8,341) 7,755 
EET RES Be 293,652|300,165!273,217|175,250)170,998|155,771 





x Excludes cars interchanged between Southern Pacific Co.—Pacific Lines and 
Texas & New Orleans RR. Co. 


TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 

















(Number of Cars) 
Weeks Ended— 
Dec. 141935 ; Dec. 71935 } Dec. 15 1934 
Chicago Rock Island & Pacific Ry. 21,200 21,087 20,908 
Tlinois Central System .......... 28,987 30,790 27,747 
St. Louis-San Francisco Ry....... 12,937 13,151 11,871 
Tee sé Aiscnccncniidbonskadad 63,124 65,028 60,526 











The Association of American Railroads, in reviewing the 
week ended Dec. 7, reported as follows: 


Loading of revenue freight for the week ended Dec. 7 totaled 637,133 cars, 
This was an increase of 85,648 cars, or 15.5%, above the corresponding 
week in 1934 and an increase of 95,141 care, or 17.6%, above the same 
week in 1933. 

Loading of revenue freight for the week of Dec. 7 was an increase of 66,706 
cars, or 11.7% above the preceding week this year, which included a holiday. 

Miscellaneous freight loading totaled 250,318 cars, an increase of 22,040 
cars above the preceding week, 52,566 cars above the corresponding week in 
1934, and 54,108 cars above the same week in 1933. 

Loading of merchandise less than carload lot freight totaled 158,803 cars, 
an increase of 20,957 cars above the preceding week and 2,288 cars above 
the corresponding week in 1934. It was, however, a decrease of 3,738 cars 
below the same week in 1933. 

Coal loading amounted to 137,991 cars, an increase of 17,715 cate above 
the preceding week, 18,917 cars above the corresponding week in 1934, and 
29,785 cars above the same week in 1933. 

Grain and grain products loading totaled 30,996 cars, an increase of 834 
cars above the preceding week, 2,466 cars above the corresponding week in 
1934, and 2,357 care above the same week in 1933. In the Western districts 
alone, grain and grain products loading for the week ended Dec. 7 totaled 
18,368 cars, an increase of 878 cars above the same week in 1934. 

Live stock loading amounted to 15,154 cars, an increase of 2,128 cars 
above the preceding week, but 5,047 cars below the same week in 1934 and 
1,741 cars below the same week in 1933. In the Western districts alone, 
loading of live stock for the week ended Dec. 7 totaled 11,338 cars, a decrease 
of 3,917 cars below the same week in 1934. 

Forest products loading totaled 29,564 cars, an increase of 3,610 cars 
above the preceding week, 8,995 cars above the same week in 1934, and 8,933 
cars above the same week in 1933. 

Ore loading amounted to 5,696 cars, a decrease of 1,412 cars below the 
preceding week, but an increase of 2,099 cars above the corresponding week 
in 1934 and 3,122 cars above the corresponding week in 1933. 

Coke loading amounted to 8,611 cars, an increase of 834 cars above the 
preceding week, 3,364 cars above the same week in 1934, and 2,315 cars 
above the same week in 1933. 

All districts reported increases for the week of Dec. 7 in the number of 
cars loaded with revenue freight compared with the corresponding week 
last year. All districts also reported increases compared with the corre- 
sponding week in 1938. 

Loading of revenue freight in 1935 compared with the two previous years 
follows: 




















1935 1934 1933 

Four weeks in January .-.-.......-.... 2,170,471 2,183,081 1,924,208 
Four weeks in February .-..-.-.......- 2,325,601 2,214,475 1,970,566 
Five weeks in March.............-.. 3,014,609 3,067 612 2,354,521 
Four weeks in April_.-..........-.-.-- 2,303,103 2,340,460 2,025,564 
Four weeks in May_.......-..-.....- 2,327,120 2,446,365 2,143 194 
Five weeks in June..........-.-.-.-..- 3,035,153 3,084,630 2,926,247 
Four weeks in July.................- 2,228,737 2,351,015 2,498,390 
Five weeks in August.............. 3,102,066 3,072,864 3,204,919 
Four weeks in September... ........ 2,631,558 2,501,950 2,567 ,071 
Four weeks in October......-....-.. 2,881,924 2,534,940 2,632,481 
Five weeks in November........... 3,179,447 2,842,999 2,885,251 
Wn a Ee Salthid ett edawectce 637,133 551,485 541,992 

I 29,836,922 29,291,876 27,674,404 





In the following table we undertake to show also the load- 
ings for separate roads and systems for the week ended 
Dec. 7 1935. During this period a total of 106 roads showed 
increases when compared with the corresponding week 
last year. The most important of these roads which showed 
increases were the New York Central Lines, the Baltimore 
& Ohio RR., the Pennsylvania System, the Atchison Topeka 
& Santa Fe System, the Southern System, the Illinois 
Central System, and the Southern Pacific RR. 





Dec. 21 1935 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED DEC. 7 
Total Revenue Total Loads Recetoed Total Revenue Total Loads Receteea 
Ratlroads Freight Loaded from Connections Ratlroads Freight Loaded from Connections 
1935 1934 1933 1935 1934 1935 1934 1933 1935 1934 
ae iii re 642 574 536 | 1,179 905 || Georgia... —-—-—---ncecn-n---} 708 or ova rh 
Bangor & Aroostook.......... 1,703 1,635 1,983 Georgia & Florida. -.....--.--- 
Boston & Maine...........-- 8,029 | 7,341 | 7,176 10,014 8.861 Galt Stebtie & peas ii i= oeare | os tl ¢ oa 
Chicago Indianapolis & Louisv. 1,510 1,306 l, , ’ Illinois ystem - = ; , , ’ 
+ ele ac maak 18 33 19 72 39 || Louisville & Nashville.......-. 19,808 | 16,297 | 14,528 4,004 3,432 
Central Vermont............- 1,085 855 870 2,040 1,919 || Macon Dublin & Savannah... 194 135 181 416 366 
Delaware & Hudson.......... 5,224 3,675 5,467 6,887 6,536 || Mississippi Central........... 128 118 115 285 208 
Delaware Lackawanna & West.| 9,589 7,826 7,975 6,005 5,255 || Mobile & Ohio.........-..---- 1,792 1,837 1,807 1,401 1,300 
Detroit & Mackinac.......... 235 245 267 91 63 || Nashville Chattanooga & 8t.L.| 2,789 2,582 2,586 1,867 1,931 
Detroit Toledo & Ironton...-- 2,608 1,800 1,41 1 1 949 1,116 Tennessee Central............ 343 291 638 636 
Detroit & Toledo Shore Ladi , y 
at wnat s Osis ey 12,813 9,975 | 10,292 3,259 | 10,836 , 55,564 | 48,844 | 44,219 | 26,902 | 22,930 
Trunk Western.......- 4,628 2,235 2,172 7,315 5,555 
Lehigh & Hudson River....... 140 163 152 1,639 1,539 Grand total Southern District} 94,472 | 86,404 | 80,317 | 56,009 | 48,734 
Lehigh Valley, ani 3°908 7398 6 704 7 174 5 oo7 
Maine Central. .............- 2,974 2,998 2,872 285 2,000 Northwestern District— 
Monongahela. ..............- 4,071 3,002 3,678 184 166 || Belt Ry. of Chicago........-.. 683 565 680 1,836 1,130 
| | RR >: Sa eee 1,838 1,311 1,109 55 33 Chicago & North Western..../ 13,851 12,285 12,701 9,269 8,177 
b New York Central Lines....| 38,475 32,985 32,596 37,380 30,462 Chicago Great Western....... 2,141 2,048 2,161 2,687 2,370 
N. Y. N. H. & Hartford_....- 11,292 9,922 | 10,438 | 10,548 9,798 || Chicago Milw. St. P. & Pacific.|; 18, 17,185 | 15,711 7,243 5,824 
New York Ontario & Western... 1.990 are yo onee oaas a os aa & Omaha “a. wy a ot .— 
. * hicago St. Louls -naeaee , , ’ 8,51 ’ —— 
Pittsburgh & Lake Erie....... 5,256 3,398 4,314 4,512 3,719 South Shore & Atlantic. 480 487 336 239 
Pere Marquette............- _| 6,488 4,423 4,196 5,005 3,981 || Elgin Joliet & Eastern........ 5,867 3,572 3,155 5,471 3,876 
Pittsburgh & Shawmut....._.. 230 398 431 23 20 Des Moines & South. 253 245 247 14 122 
Pittsburgh Shawmut & North.. 309 323 333 143 208 || Great Northern.............-. 10,184 | 10,632 8,619 2,262 2,231 
Pittsburgh & West Virginia. ._. 1,228 893 791 1,351 867 Bay & Western........ 558 610 462 482 315 
NT BR ER: PR 576 607 597 817 787 Superior & Ishpeming... 242 283 104 51 
i ee 5,482 4,932 4,795 8,341 6,965 || Minneapolis & St. Louis. ...... 1,657 1,510 1,584 1,639 1,363 
Wheeling & Lake Erie........ 3,674 2,658 2,872 3,214 2, Minn. St. Paul & 8. 8. M....- 4,759 4,357 3,735 1,981 1,814 
, Northern Pacific............. 9,744 9,241 8,878 2,425 2,106 
DO iii i ca 146,834 | 119,812 | 122,070 | 148,628 | 123,537 || Spokane International. ---_-.... 83 101 93 258 169 
Spokane Portland & Seattle... 2,023 1,025 931 1,047 797 
Allegehny District— Total. .... sisi 76,036 ' 67,914 | 63,413 | 40,204 | 32,914 
Akron Canton & Youngstown... 518 442 351 799 606 = 
Baltimore & Ohio............ 26,970 | 23,882 | 23,920 | 13,387] 11,091 
Bessemer & Lake Erie___..... 1,727 1,113 1,360 1,598 703 Central Western District— 
Buffalo Creek & Gauley....... 326 278 271 7 Atch. Top. & Santa Fe System.| 19,260 | 18,027 | 18,252 4,827 4,159 
Cam ieee es 1,213 1,023 a 21 Gancertacdammmeanaene 2,784 2,598 464 2,152 1,614 
Central RR. of New Jersey__.. 830 4,987 4,970 | 10,643 9,325 || Bingham & Garfield.........-. 333 186 208 83 31 
NIT NE ari sr BO 754 546 2 54 52 Chicago Burlington & Quincy..| 15,427 14,561 14,530 7,296 5,844 
Cumberland & Pennsylvania... 371 390 375 20 20 Chicago & Illinois Midland.... 1,834 ,567 1,610 835 647 
Ligonier Valley._............ 200 139 151 28 15 Chicago Rock Island & -| 10,787 10,642 10,414 7,139 5,770 
oY * OS RRR peripeene 721 836 941 2,270 2,088 o& neod 3,269 906 2,702 2,077 ,647 
Penn- Reading Lines.., 1,123 1,108 1,055 1,267 898 & Southern. -........ 1,339 1,498 1,4 1,140 832 
Pennsylvania System..__..... 57,604 | 49.035 | 50,037 | 33,989 | 27,594 || Denver & Rio Grande Western.| 4,143 3,191 3,494 2,225 2,118 
Pie diieetidiaicaninniill 12,925 | 10,744 | 10,889 | 14,895 | 13,000 || Denver & Salt Lake..-.......-. 744 598 246 14 12 
Union ee eaanaaRmapnnTte: 8,703 3,646 6,673 1, 847 || Fort Worth & Denver City..-.- 1,301 1,154 1,554 966 1,083 
ba Virginia Northern. _..... . A 83 63 0 2 Bren oo cencceecese 3,138 os = 7 +4 
Maryland........... 319 3,192 3, 7 5,123 estern Pacific.......- 6 
Total = aa . Scalienn Pacitie (Paciiis Re > aa 7 3 - 
ROR peel SPM LS 122,397 | 101,444 | 104,092 | 86,305 | 71,389 uthern Pacifie (Pacific) - . ... 17,440 | 15,259 | 13,410] 4,297 : 
St. Joseph & Grand guoe 157 20 222 229 229 
Peoria & Western.....- 325 3 326 971 850 
eeahentne Dictsiee— ae Union Pacific System......... os 11,977 a ee ae 
RARER Rts " 18, 17,463 7,143 5,473 occccseesee 707 
Norfolk & Western._.._..__.. 17,773 | 13,627 12,267 3,753 3,049 || Western Pacific.............- 1,524 1,565 1,564 1,608 1,392 
Norfolk & Portsmouth Belt Line 838 629 734 1,125 970 oo 
miibain POETS 3,624 3,122 2,932 725 432 BOs cccccececccusssoooce 98,803 | 89,554 | 91,083 | 45,659 | 38,269 
Total. .... ts daen meee: Sea 42,741 | 35 3 12,7 9,924 
ae $3,300 a : Southwestern District— 
Alton & Southern...........- 128 161 127 4,248 3,286 
Southern District— Burlington-Rock Island. .....- 125 136 124 317 274 
p A— Fort Smith & Western........ 191 216 213 239 152 
Atlantic Coast Line. ......... 8,290 8,545 8,013 4,799 4,310 || Gulf Coast Lines...........-.. 2,804 2,647 2,383 1,415 1,071 
Clinchfield.................. 1,050 992 1,057 1,601 1,333 || International-Great Northern..| 2,037 2,325 2,183 1,958 1,752 
Charieston & Western Carolina. 360 302 332 902 814 || Kansas Oklahoma & Gulf-.-.-. 248 121 149 1,154 902 
Durham & Southern....__.__.. 139 198 189 413 311 || Kansas City Southern........ 1,701 1,595 1,472 1,623 1,382 
Gainesville Midland......___. 54 39 54 101 98 Louisiana & Arkansas......... 1,461 1,618 1,058 970 641 
Norfolk Southern......_..._. 1,025 1,100 1,282 1,085 1,041 Louisiana Arkansas & Texas... 122 8 116 377 261 
Piedmont & Northern..._._.. 447 427 427 1,003 784 & Madison. .......-. 370 357 246 751 665 
Richmond Fred. & Potomac... 304 287 287 2,725 2.773 Midiand Valley _............. 642 696 533 220 186 
Seaboard Air Line... a 7,535 7,543 7,090 3,533 3,189 Missouri & Arkansas ......... 124 88 129 197 134 
Southern System_.......___.. 19,508 17,963 17,188 12,289 10,543 Missouri-Kansas-Texas Lines. 5,026 4,227 4,465 2,549 2,310 
Winston-Salem Southbound. - . 196 164 17 656 608 || Missouri Pacifie_............. 15,074 | 14,139 | 12,740 7,568 6,043 
Natchez & pees 41 36 12 12 
Total..... a 38,908 | 37,560 | 36,098 | 29,107 | 25,804 || Quanah Acme & Pacific....... 118 143 197 129 100 
pac St. Louis-San Francisco....... 7,922 7,047 7,776 3,755 3,089 
Louis Southwestern... .... 2,488 1,870 1,938 1,780 1,269 
Group B— Texas & New Orleans......... 7,465 6,467 6,043 2,521 2,044 
ennessee & Northern 231 142 127 113 124 || Texas & o- ----| 5,265 4,786 4,262 3,222 2,715 
Atlanta B a 633 653 594 712 569 Terminal RR. Ass’n of St. Louis 2,233 1,667 1, 15,228 12,774 
Sentrale? G ae ee 3 — 3 yo 3 roe ere 2 oo Ww ford MA 47 & N.W... 730 36 22 35 33 
Columbus & Greenville...____ 321 219 204 "348 277 —. 
I een 690 978 753 812 563 , ETA wy Se FC 47,621 50,332 | 41,150 
Michieen Central Rn 1934 revised. * Previous figures. a Not available. b Includes figures for the Boston & Albany RR., the CO. C C. & St. Louls RR.. and the 








Weakening prices of vegetable oils caused the chemicals and drugs group 
to register a minor decrease. The sub-groups of drugs and pharmaceuticals, 
fertilizer materials, and mixed fertilizers were stable. 


A decrease of over 2% in knit goods was the principal contributing factor 
accounting for the decline in the textile products greup. Silk and rayon 
and other textile products including manila hemp and raw jute were higher. 
The sub-groups of clothing, cotton goods, and woolen and worsted goods 
showed little or no change. 

Falling prices of bar silver, antimony, pig tin and, motor vehicles r2sulted 
in the index for the metals and metal products group declining fractionally. 
Average prices of agricultural implements, iron and stesl, and plumbing 
and heating fixtures were steady. 

Wholesale prices of lumber and prepared roofing dropped during the week. 
Brick and tile and paint materials, on the other hand, were higher. Cement 
and structural steel were unchanged. The index for the building materials 
group as a whole declined 0.1% to 85.3. 

As a group hides and skins rose sharply. Leather and other leather 
products, on the contrary, were lower. Shoes remained unchanged at the 
high for the year. The hides and leather products group advanced 0.6%. 

Farm product prices rose 0.1% from the level of the previous week 
due primarily to higher prices for livestock and poultry. Grains also declined 
0.1%. Lower prices were reported for wh2at, ewes, cotton, lemons, oranges, 
hops, tobacco, dried beans, and white potatoes. Higher prices were shown 
for barley, corn, oats, rye, cattle, hogs, live poultry, eggs, seeds and sweet 
potatoes. The present farm product index—79.2—is 77% above the 
corresponding week of 1932, nearly 42% above the corresponding week of 
1933, and 11% above the corresponding week of last year. 

Housefurnishing goods remained at the level of the preceding week. 
Average prices of both furniture and furnishings were stationary. 

Crude rubber prices advanced 1% during the week. Cattle feed was 
up 0.6%. Automobile tires and tubes and paper and pulp were unchanged. 

The index of the Bureau of Labor Statistics includes 784 price series 
weighted according to their relative importance in the country’s markets 
and based on the average for the year 1926 as 100.0. 


Decrease of 0.1% in Wholesale Commodity Prices 
During Week of Dec. 14 Reported by United States 
Department of Labor 


Wholesale commodity prices declined 0.1% during the 
week ending Dec. 14, according to an announcement made 
Dec. 19 by Commissioner Lubin of the Bureau of Labor 
Statistics, U. S. Department of Labor. Mr. Lubin stated: 


The slight decrease carried the all-commodity index to 80.8% of the 
1926 average. Compared with the corresponding week of last year the 
current level of wholesale prices shows an increase of 5% and is 14% above 
the same week of 1933. 

Six of the 10 major groups included in the index—foods, textile products, 
fuel and lighting materials, metals and metal products, building materials, 
and chemicals and drugs—registered decreases. Farm products and hides 
and leather products advanced and housefurnishing goods and miscel- 
laneous commodities remained unchanged from the preceding week. 

The index for the large industrial group of ‘‘all commodities other than 
farm products and processed foods’’ remained at 78.9. This group has 
fluctuated within a narrow range during the year and is now less than 1% 
above ths corresponding week of last year. 


The following is also from Mr. Lubin’s announcement of 
Dec. 19: 


Wholesale prices of foods declined 0.7% due to lower prices of fruits 
and vegetables; meats; dairy products; and cereal products. The sub-group 
of other goods including cocoa beans, glucose, oleo oil, and most vegetable 
oils averaged higher, although lower prices were reported for coffee. copra, 
lard, edible tallow, and coconut oil. The current food index—85.8—is 
approximately 46% above the corresponding week of three years ago and 
nearly 14% above the corresponding week of last year. 

The index for the fuel and lighting materials group—75.7—showed a 
decline of 0.3%. Lower indexes for electricity and bituminous coal more 
than offset slightly higher levels for coke and petroleum products. 
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In the following tables is shown a comparison of current index numbers of 
wholesale prices with designated dates of the past three years: 
COMPARISON OF PRESENT LEVEL WITH A WEEK AGO, TWO WEEKS 

AGO, AND THE CORRESPONDING WEEK OF LAST MONTH 
































Dec. | Dec. |\Percent-| Nov. |Percemt-| Nov. |Percent- 
Commodity Groups 14 7 age 30 a“%e 16 age 
1935 | 1935 |Change| 1935 |Chanye| 1935 |Change 
All commodities .......... 80.8 | 80.9 | —0.1 | 80.8 0.0 | 80.4 | +0.5 
Farm products............. 79.2 | 79.1 | +0.1 | 78.5 | +0.9 | 77.8 | +18 
Sbewetocneccccncocoss 85.8 | 86.4 | —0.7 | 85.9 | —O.1 | 84.9 | +1.1 
Hides and leather products.__| 95.4 | 84.8 | +0.6 | 95.5 | —0.1 | 95.8 | —04 
Textile products............ 72.8 | 72.9| —0.1 | 72.9 | —0.1 | 73.0 | —0.3 
Fuel and lighting materials.__.| 75.7 | 75.9 | —0.3 | 75.9 | —0.3 | 75.6 | +0.1 
Metals and metal products...| 86.3 | 86.4 | —0.1 | 86.3 0.0 | 86.3 0.0 
Building materials .......... 85.3 | 85.4 | —O.1 | 85.4 | —0.1 | 86.0 | —0.8 
Chemicals and drugs. -....... 80.5 | 80.7 | —0.2 | 81.0 | —0.6 | 81.1 | —0.7 
Housefurnishing goods - - - _ _. 82.2 | 82.2 0.0 | 82.1 | +0.1 | 82.1 | +0.1 
iscellaneous commodities._| 67.4 | 67.4 0.0 | 67.5 | —0.1 | 674 0.0 
All commodities other than 
farm products ...' 78.9 | 78.9 0.0 | 79.0 | —0.1 | 79.0 | —0.1 





COMPARISON OF THE PRESENT LEVEL WITH THE CORRESPONDING 
WEEKS OF THE PAST THREE YEARS 



































= 
Dec. | Dec. \Percent-| =. Percent- >. vow 
Commodity Groups 14 15 age 1 age 
1935 | 1934 |Change| 1933 |Change| 1932 |Change 
All commodities. ......... 80.8 | 76.7 | +5.3 | 70.8 |+14.1 | 63.0 | +28.3 
Farm products............. 79.2 | 71.1 |+11.4 | 55.9 |+41.7 | 44.7 | +77.2 
inseenaeeamscndane oad 85.8 | 75.4 |+13.8 | 63.0 |+36.2 | 58.8 | +45.9 
Hides and leather products___| 95.4 | 85.7 |+11.3 | 88.6 | +7.7 | 69.3 | +37.7 
Textile NEO er 72.8 | 69.4 | +4.9 | 76.0 | —4.2 | 53.0 | +37.4 
Fuel and lighting materials._..| 75.7 | 75.2 | +0.7 | 74.2 | +2.0 | 71.5 +5.9 
Metals and metal products...| 86.3 | 85.4 | +1.1 | 83.1 | +3.9 | 79.3 +8.8 
Building materials _........-. 85.3 | 85.0 | +0.4 | 85.3 0.0 | 70.6 | +208 
Chemicals and drugs... ..... 80.5 | 78.0 | +3.2 | 73.4 | +9.7 | 72.3 | +11.3 
Housefurnishing goods... ... 82.2 | 82.4 2 | 81.7 | +0.6 | 73.5 | +118 
M .-| 67.4 | 71.2 | —5.3 | 65. +2.7 | 63.2 +6.6 
All commodities other than 
farm products and foods___! 78.9 | 78.2 | +0.9 | 77.5 | +1.8 | 69.5 ' +13.5 
. —_——__—~<>_ - -—- 
Sales of 24 Chain Store Companies Rise 13.87% During 
November 


According to a compilation made by Merrill, Lynch & Co., 
24 chain store companies, including two mail order companies, 
reported an increase in sales of 13.87% for November 1935 
over November 1934. Excluding two mail order companies, 
22 other chains reported an increase in sales of 11.57%. 

Sales of these 24 companies showed an increase of 10.49% 
for the 11 months of 1935 compared with the corresponding 
period of 1934. Excluding the two mail order companies, 22 
chains reported an increase in sales of 6.63%. 

The following table shows the amount of sales and the per- 
centage change, by groups, for the month of November 1935 
compared with 1934: 
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Thirty-six price series included in the index declined during the week and 
18 advanced ; in the preceding week there were 31 declines and 13 advances ; 
in the second preceding week there were 23 declines and 18 advances. 


WEEKLY WHOLESALE COMMODITY PRICE INDEX 
Compiled by the National Fertilizer Association (1926-1928--100) 























Per Cent 

Sales— November 1935 1934 Increase 
5 Grocery chaing..............-.. $48,136,331 $42,935,204 12.11 
8 5 & 10 Cent chains..........-.- 60,058,154 54,695,053 9.81 
4 Apparel chains................ 30,868,440 26,728,136 15.49 
Cb FRITS SE 6,553,148 5,972,872 9,72 
Oe iat, oo eich ile died 3,413,233 3,107,963 9.82 
1 Auto supply chain..........-.- 1,680,000 1,637,000 2.63 
Total 22 chains............. $150,709 ,306 $135,076,228 11.57 
2 Mail order companies........-.- 68,899,162 57,779,126 19.25 
Total 24 chains............. $219,608 ,468 $192,855,354 13.87 





The following table shows the amount of sales and the per- 
centage change, by groups, for the 11 months ended Novem- 
ber 1935 compared with 1934: 


























Per Cent 

Sales—11 Months 1935 1934 Increase 
5 Grocery chains................ ,884,062 $502 ,165,032 10.70 
8 5 & 10-Cent chains. _........... 569,139,741 556, ,463 2.30 
4 Apparel chains................ 250,766,545 235,713,400 6.39 
Se i Ass codtidadbubal 69,548,132 63,581,435 9.38 
Sp Se ed 37,409,760 33,695,839 11.02 
1 Auto supply chain............. 17,237,000 15,281,000 12.80 
SI le cei $1,499,985,240 $1,406,783,169 6.63 
2 Mail order companies ._...... .. 631,010,166 521,905,380 20.90 
We G6 GRANBiic a cb biictiibda | $2,130,995,406 $1,928,688,549 ‘§ 10.49 

—_— — ~F --- + 


Decrease Noted During Week of Dec. 14 in Wholesale 
Commodity Price Index of National Fertilizer 
Association 


The wholesale commodity price index compiled by the 
National Fertilizer Association declined in the week ended 
Dec. 14 to 79.4% of the 1926-28 average from 79.9% in the 
preceding week. A month ago the index was 79.5 and a year 
ago 75.2. Continuing, an announcement issued Dec. 16 by 
the Association further stated: 


Commodity prices were generally lower during the week, with declines 
occurring in most of the important group indexes. The most important drop 
cecurred in the grains, feeds and livestock group, with the group index 
declining from 83.7 to 81.9. Feedstuff prices as well as corn and rye were 
somewhat higher during the week, but these advances were much more than 
counterbaJanced by declines in other grains and in livestock. Several items 
in the foods group showed minor advances, but declines were registered by 
such important commodities as eggs and potatoes, with the net result that 
the foods group index fell off 1% to the lowest level reached since October. 
The textiles index declined for the third consecutive week, the result of lower 
quotations for cotton, cotton yarns, burlap and silk. ‘The break in silver 
prices as well as a small decline in the price of tin were more than sufficient 
to offset an advance in steel scrap, causing a slight decline in the metals 
index. Most changes which occurred in the fats and oils group were down- 
ward, led by down-turns in lard and butter. A minor rise.in the fuel 
index was brought about by advancing prices for crude petroleum. 























Per Cent Latest 

Each Group Week Pre- 
Bears to the Group Dec. 14 ceding | Month Year 
Totai indez 1935 Week Ago Ago 
23.2 bode cticckitiemutasninn 86.7 87.6 86.8 75.0 
16.0 Hsien tcp insti ciaindaeaduisinebaian dees 69.6 69.3 68.7 69.6 
12.8 Grains, feeds and livestock..| 81.9 83.7 81.5 76.0 
BR OE Ri hesl chs tiatnd 70.6 71.4 71.6 69.5 
8.5 Miscellaneous commodities..| 71.5 71.5 72.5 68.9 
6.7 FT ES GOAL: 87.4 86.6 86.6 88.4 
6.6 | Building materials.........-. 778 77.6 78.2 79.3 
GB + BO Miiieda ckdicuiniisncs 83.9 84.0 84.1 81.8 
4.0 goods..... 85.2 84.8 84.8 85.5 
3.8 Fats and olls.............. 79.0 81.4 81.9 68.0 
1.0 Chemicals and drugs....... 95.6 95.6 95.6 93.8 
4 Fertilizer materials... ....... 64.5 64.5 66.0 65.8 
A Mixed fertilizers........... 70.7 70.6 70.6 76.9 
3 Agricultural implements. .... 102.7 101.7 101.7 99.7 
100.0 All groups combined...... 79.4 79.9 79.5 75.2 








Weekly Electric Production Continues Climb to 
Record Peak 


The Edison Electric Institute, in its weekly statement, dis- 
closed that the production of electricity by the electric light 
and power industry of the United States for the week ended 
Dec, 14 1935 totaled 1,983,431,000 kilowatt hours, thus again 
making a new all-time high. With the exception of the week 
ended Nov. 30, electric output has succeeded in making a new 
high in each successive week for the past eight weeks. Total 
output for the latest week indicated a gain of 12.2% over the 
corresponding week of 1934, when output totaled 1,767,418,000 
kilowatt hours. 

Electric output during the week ended Dec. 7 totaled 
1,969,662,000 kilowatt hours. This was a gain of 13.0% over 
the 1,743,427,000 kilowatt hours produced during the week 
ended Dec. 8 1934. The Institute’s statement follows: 


PERCENTAGE INCREASE OVER 1934 













































































Mazor Geographic Week Ended | Week Ended | Week Ended | Week Ended 
Regtons Dec. 14 1935 | Dec. 7 1935 | Nov. 30 1935 | Noo. 23 1985 
PTT 10.0 11.9 11.5 14.3 
Middle Atlantic.._... 7.9 10.5 9.6 11.5 
Central Industrial... _. 14.8 17.9 18.6 20.1 
West Central........ 10.5 11.8 9.2 13.6 
Southern States... ... 14.2 10.6 12.2 12.3 
Rocky Mountain..... 16.2 17.1 17.1 19.9 
BE ene 12.1 12.5 12.8 13.0 
Total United States. 12.2 13.0 11.5 14.5 
DATA FOR RECENT WEEKS 
Weekly Data for Previous Years 
P.C tn Millions of Ktlowatt-Hours 
Week of— 1935 1934 Ch’ ge 
| 1933 | 1932 | 1931 ) 1930 ) 1929 
Sept. 7-..-|1,752,066,000) 1,564,867,000|+12.0] 1,583] 1,424] 1,582] 1,630] 1,675 
Sept. 14_. .|1,827,513,000) 1,633,683,000|+11.9| 1.663| 1.476] 1.663] 1.727| 1.806 
Sept. 21. .-|1,851,541,000) 1.630,947,000|+13.5| 1,639] 1.491| 1.660] 1.722] 1.792 
Sept. 28 _ - .|1,857,470,000) 1.648,976,000| +12.6| 1.653| 1.499] 1.646] 1.714| 1.778 
Oct. 5-.-.|1,863,483,000] 1,659,192,000|+12.3| 1.646| 1,506] 1.653] 1.711| 1.819 
Oct. 12. ..|1,867,127,000] 1,656,864,000|+12.7| 1.619| 1.508] 1.656] 1.724] 1,806 
Oct. 19. .|1,863,086,000) 1,667,505,000|-+-11.7| 1.619] 1.528] 1.647] 1.729] 1.799 
Oct. 26-..|1,895,817,000) 1.677.229,000| + 13.0] 1.622| 1.533] 1,652] 1.747| 1.824 
Nov. 2...|1,897,180,000) 1,669,217,000|+13.7| 1.583] 1.525| 1,628] 1.741] 1.816 
Nov. 9..-|1,913,684,000] 1.675.760,000| +14.2| 1.617| 1.521] 1,623] 1.728] 1.798 
Nov. 16... -|1,938,560,000) 1,691.046,000| +14.6| 1.617| 1.532] 1.655| 1.713] 1.794 
Nov. 23. .-|1,953,119,000| 1.705,413,000| +14.5| 1.608] 1.475| 1.600] 1.722] 1.818 
Nov. 30...|1,876,684,000] 1,683,590,000| +11.5] 1.554| 1,510] 1.671) 1.672] 1.718 
Dec. 7...|1,969,662,000)1.743,427,000| +13.0| 1.619] 1.519] 1.672] 1.747] 1.806 
Dec. 14..-|1,983,431,000] 1.767.418.000| +12.2] 1.644] 1.563] 1.676] 1.748] 1.841 
Dec, 21..- 1.787.936,000 1.657| 1.554] 1,565] 1.770] 1.860 
Dec. 28... 1.650,467.000 1.539! 1.415! 1,524| 1,617! 1,638 
DATA FOR RECENT MONTHS (THOUSANDS OF KWH.) 
Month P. C. | 
of 1935 1934 |Ch’ge| 1933 1932 1931 1930 
Jan....| 7,762,513] 7,131,158| +8.9] 6,480,897 4 8,021,749 
Feb....| 7,048,495| 6,608.356| +6.7| 5,835,263 ‘066,788 
March -| 7,500,566] 7,198,232] +4.2| 6,182,281 7,580,335 
April._.| 7,382,224] 6,978.41 5.8| 6,024,855 7,416,191 
May...| 7,544,845| 7.249.732) +4.1] 6,532,686 / 
June...| 7.404.174] 7.056.116] +4.9| 6,809,440 7,239,697 
July... .| 7.796.665| 7.116, 9.6] 7,058,600 7,363,730 
Aug....| 8,078.451| 7.309,575| +10.5| 7,218,678 7,391,196 
Sept...| 7.795.422] 6.832 14.0| 6,931,652 7,337,106 
.-.-| 8,388,495| 7,384,922] +13.6| 7,094,412 7,718,787 
Nov... 7,160,7 6,831,573 0,112 
Dec... 7,538,337 7,009,164 ‘601 
Total. 185,564,124! 180,009,501177,442, 112186,063,969!89,467,099 








Note—The monthly figures shown above are based on reports covering approxi- 
mately 92% of the electric light and power industry and the weekly fizures sre 
based on about 70%. 


— 
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Lumber Production Gains—New Business and 
Shipments Lag 


Lumber shipments from the mills and new business booked 
during the week ended Dec. 7 1935 declined 8 and 7%, respec- 
tively, from the preceding week, and production gained about 
8%, partly due to the shortening of the preceding week by 
the Thanksgiving holiday. Reported lumber orders (hard- 
woods and softwoods) were 3% below production, and re- 
ported shipments were 13% below output, according to re- 
ports to the National Lumber Manufacturers Association 
from regional associations. This compares with orders 12% 
above output during the preceding week and shipments 0.6% 
above production. All items in the current week are shown 





by reporting identical softwood mills as appreciably in ex- 
cess of those of similar week of 1934, production at these 
mills being 53% above last year; new business, 24% above; 
shipments, 28% above. 
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During the week ended Dec. 7, 546 mills produced 196,676,000 feet of 
hardwoods and softwoods combined ; shipped 170,445,000 feet ; orders 
of 190,410,000 feet. Revised figures for the preceding week were: Mills, 
5672; production, 189,465,000 feet; shipments, 190,635,000 feet; orders, 
211,667,000 feet. 

All reporting regions but Southern pine, Western pine and Southern 
cypress showed orders above production during the week ended Dec. 7, West 
Coast new business about equaling output. All softwoods reported shipments 
below production except Northern pine, which reported no cut. All report- 
ing regions but cypress and Northern pine showed orders and all reported 


above corresponding week of 1934. 
Identical softwood mills reported unfilled orders on Dec. 7 the equivalent 


of 31 days’ average production and stocks of 160 days’, compared with 22 
’ and 169 days’ a year ago. 

ot products car loadings totaled 29,564 cars during the week ended 

Dec. 7 1935. This was 3,610 care above the preceding week, 8,995 cars 

above the same week of 1934, and 8,933 cars above corresponding week 


of 1933. 
Lumber orders reported for the week ended Dec. 7 1935 by 477 softwood 


mills totaled 178,721,000 feet, or 5% below the production of the same 
mills. Shipments as reported for the samme week were 161,058,000 feet, or 


14% below production. Production was 187,967,000 feet. 

Reports from 85 hardwood mills give new business as 11,689,000 feet, or 
84% above production. Shipments as reported for the same week were 
9,387,000 feet, or 8% above production. Production was 8,709,000 feet. 


Unfilled Orders and Stocks 
Reports from 470 softwood mills on Dec. 7 1935 give unfilled orders of 
624,800,000 feet and gross stocks of 3,283,663,000 feet. The 457 identical 
softwood mills report unfilled orders as 619,932,000 feet on Dec. 7 1935, or 
the equivalent of 31 days’ average production, compared with 445,566,000 
feet, or the equivalent of 22 days’ average production on similar date a 


err ths Identical Mill Reports 

Last week’s production of 464 identical softwood mills was 186,075,000 
feet, and a year ago it was 121,264,000 feet; shipments were, respectively, 
159,908,000 feet and 125,376,000 feet, and orders received, 177,008,000 


feet and 142,406,000 feet. 
ee 


Sales of Electricity to Ultimate Consumers During 
October Gain 14%—Revenues Up 4.5% 3 
- The following statistics covering 100% of the electric lizht 
and power industry were released on Dec. 12 by the Edison 
Electric Institute: 
SOURCE AND DISPOSAL OF ENERGY AND SALES TO ULTIMATE 




















































































































Month of October 
P. Cc. 
1935 1934 Change 
tlowatt-hours Generated x (Net)— 
a ST 5,680,704, 4,863,362, +16.8 
RP WRG BONE .cconnceencasnesteewouces 2,595,117, 2,457,204,000} +-5.6 
Total kilowatt-hours generated... ~~... 8,275,821, 7,320,566,000| +-13.0 
Additions to Su 
Energy Purchased other sources....... 174,694, 159,990, +9.2 
Net international imports. .-.......-.--.---- 91,223,000 73,469,000) +-24.2 
y Total..... 4 sii ~---| 265,917 233,459,000| --13.9 
Deductions from 
Energy used in elctric railway departments -- 44,854, 50,194,000) —10.6 
Total. ...- a ate dd ss ae 169,103, —9.4 
Total energy for distribution............-.-. 8,388,495 922, + 13.6 
Energy lost in transmission, distribution, &c.| 1,565,053 1,397,138, +12.0 
Kilowatt-hours sold to ultimate consumers_-_| 6,823 ,987,784,000} +-14.0 
Sales to Ultimate Consumers (kwh.)— 
Domestic service... — nee eceear ee ee 1,186 018 1,081 ,444,000 +9.7 
Commercial: Small light and power (retail).| 1,220 1,112,155,000| +-9.7 
Bho Raga camretagnanaan 208 *198,674:0001 thes 
ge Saath ae yo ee pa 788,000 12:0 
Electrified steam _ ‘nil bu cadiaiinte 59,199,000) +23.2 
Municipal and miscellaneous... .-.......- 773, +9.0 
Total sales to ultimate consumers... -___- | 6,823,442, 5.067.784.0900 +14.0 
Total revenue from utilimate consumers....| $162,788,900| $155,811,500| +4.5 
Twelve Months Ended Oct. 31 
P. C. 
1934 Change 
.000/53 216,434,000} +-1.9 
,000/30,370,640,000} +18.9 
,000/|83 587,074,000; +8.1 
000 3,131,.732,000 —3Z.7 
,000; 2,013,038,000} —2.8 
,000/84,705,.768,000 Ti 
,000/14,632,890,000 7.2 
,000/70,072.878,000| +8.1 
,000/$1,822,895,600) +-4.4 
by » “5 oa 
"leu bee ania eee 1. 1. 
Aver.ann. consumption per customer 663 626; +5.9 
Average revenue kilowatt-hour (cents) .. 5.09e. 5.32c.; —4.3 
Average monthly per customer $2.81 $2.78; +1.1 
Basic information as of Oct. 31 
1935 1934 
Waterpower RT NR. wn snitarbn ety ayy 
Internal combustion....... 2... 2. diestibieemanl 2. oe 
Total ting capacity in kilowatts. titan oe ,180, at, 
a or — Po 33,180,200} 33,274,600 
Wastern area uded with domestic)...._.._. (563,263); (517,332 
Farms in Western area (eluded with commerciaiiarge)--| (218,147}| (200 708 
-s = | = @& - = = -_ + a + . 1,774 
Commercial: Small light and power... ay a 3,780,127! 3.724.998 
IS LEI E N SE LACT EE 512,564 530.976 
steemecnrteinink dh ciara anlinenenss dessin teenie un ce 68,158 69,507 
Total ultimate consumers 25,316,270' 24,767,255 














«x As reported by the U. 8. Geological Survey, with deductions for certain plan 
considered electric light and power enterprises. ” 
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Larger-than-Seasonal Gain in Cash Receipts of Farmers 
During October Reported by Bureau of Agricul- 
cultural Economics 


Farmers’ cash receipts from the sale of principal farm 
products increased more than usual in all regions in October, 
with largest gains in the Western and West North Central 
States, according to the Bureau of Agricultural Economics, 
United States Department of Agriculture. The total for the 
month was $799,040,000 compared with $684,420,000 in Octo- 
ber a year ago, and with $578,026,000 in October 1933, the 
Bureau said. Receipts from sales during the first 10 months 
of 1935 totaled $5,014,257,000 compared with $4,576,472,000 
in the corresponding period last year and with $3,816,879,000 
in 1933. These figures do not include government rental and 
benefit payments. An announcement by the Bureau, Dec. 14, 
continued : 

Cash receipts from sales were larger this October than last in all regions 
except the South Atlantic, where there was a decrease of 2%. Largest 
gains were in Western States and in North and South Dakota. Receipts 
from both crops and livestock were larger the country over this October. 

Larger marketings of many crops offset the generally lower level of farm 
prices for crops. The heavy movement of cattle, calves and lambs was at 
higher prices than a year ago. Hog marketings were reduced but higher 
prices more than offset smaller sales. 

In North Atlantic States cash receipts in October were 12% larger than 
a year ago, and the largest for any October in five years. In East North 
Central States cash receipts made a new high for this year, whereas the 
seasonal peak is usually reached in July and August. In the West North 
Central States cash receipts were 28% greater than a year ago. 

In South Atlantic States there was a substantial gain in income from live- 
stock, and increased marketings of cotton, cottonseed and tobacco almost 
offset the lower prices of these crops. In the South Central States cash 
receipts in October were 138% more than in October 1934. 

In Western States a gain of 30% in receipts was registered. 


—_ — 
_— 


Automobile Financing During October 1935 


A total of 221,655 automobiles were financed in October, 
on which $78,903,776 was advanced, compared with 229,302 
on which $82,148,583 was advanced in September, the 
De ment of Commerce re this week. 

olume of wholesale financing in October was $78,577,367, 
as compared with $41,318,194 in September. 

Monthly statistics on automobile financing, based on data reported to 
the Bureau of the Census by 456 identical organizations, are presented 
in the table below for January to October 1935, January to December 
1934 and for 282 identical organizations for January to October 1935 and 
January to December 1934: 

AUTOMOBILE FINANCING 











































































































Retatl Financing 
Total New Cars Financed 
Volume Number Volume 
tn Dollars of Cars | tn Dollars 
a 
$59,105,614| 68,464) $37,194,801 
69,873,418| 82,570| 44.410.740 
100,076,895| 120.103) 63.953.950 
18,663,435| 140.478| 75.622 
113,601,251| 127,201} 70,175,835 
111,893,982) 126,207 69 ,.409 989 
119,372,346| 134,054| 74.489.758 
106,472,612} 116,997] 65,138,973 
82. 148.583 '395| 47.988. 
78,903,776| 76.411| 44,024,207 
Total (10 mos.).. 1,112,021,466| 2,621,338) 960, 111,912/1,077,880| 592,409,419 
1934— 
January.......... 36,577,358] 109,997 36,533,359] 35,691| 19,841,711 
dar oe 62,551.490| 132. 47.623,890| 54.455) 30,223,621 
1" eecanepantatg 104.597.190| 195.1 72.520.725| 86.880| 47.838.975 
| eal e # Case 122,967,488] 244.537, 91,849,963] 110.988] 61.458.602 
ee 125.529.739| 273. 103,794,935] 125. 69.801.775 
June..... pats 104,422,741] 269. 103,450,110} 128,794| 70,900,335 
aC aaa. RE: 92.069. 265.147] 99.630. 123.552| 67.034.990 
August ........... 86,746.755, 245.799, 91,618,666| 109.302) 59.822.255 
September........ 56.848,511| 190.236] 70.303.368| 80.653) 44.599.299 
October.......... 46,495,841| 196. 71,501,317| 80,003| 44.130,425 
Total (10 mos.)..| 858,807,078 2,122,813) 788,827,020| 935,672) 515,651,988 
November........ 30,556,373| 162,783) 58,085,294) 63,749] 34,861,719 
ber... 37,951,278] 133,103) 46.262.603| 46.013) 25.598.662 
Total (year)..._. $907,314,729| 2,418,699 $893, 174,917|1,045,434| $576,112,369 
canes fy 282 |ldentical Orga\ nizations \c 
REE ATR $93,830,358; 149,583) $56,151,891 66,193 .936, 
PSI 106.054. 176. 66,418.983| 79.608| 42.779.415 
March... 145,574, 254.539 95,184.296| 115.913| 61.721.726 
fA eet 159,930, ’ 113,026, ‘811| 73.058.338 
a “| 132/074, 293.693 ‘820, '663| 67.630. 
} "NR SRS ats 118.731.748| 284.723] 106.174.481| 121.632; 66 .913.016 
July..... 119,099,810] 304,742) 113,125,098 ‘876| 71,665 
RNR NR eg 92.918. 273,666| 100,761,009| 112.557| 62.661. 
September..._..... 39.699. 214.387] 77.651.066 047] 46.114.273 
a 75.906.849\d 206.153} 74.187,694| 73,236] 42.178. 
Total (10 mos.) ..|1,083,820,067/2,460,931| 910,501,110 1,038,546 570,659,317 
1934— 
rN GES Si aalbas 35,879,064) 101,700| 34,437,380 19,189,736 
Peps plies” 61.513. 124.349 45,377,552| 52.772|  29.290.038 
March. ___ --| 102.775.967| 183.724 69,202,632 ’ 46.427 926 
ere 7 121.060. 231.7 87.998.227 59,772,079 
(RAN St eam 123.691.003| 259.120) 99,591,058 ; 67.991.000 
ihe si 102,706. 255 449| 99.113.597| 125.073) 68.842.069 
yet lege: 90:294.039| 251,611] 95.484.543| 120.017] 65,092.674 
pert aeetate 85.107.739| 233.154) 87.700.286| 106.041] 58,028.789 
September........ 55.586.456| 179.886] 67.209.428| 78.179| 43.249.804 
ae aaa 45,363,396 185.414, 68.224.126| 77.502] 42.737.846 
Total (10 mos.)_. 823,978,306| 2,006,142} 754,338,829} 908,390] 500,621,961 
November........ 29.729.762| 153.261| 55,303,319] 61,769) 33,784,399 
eee 36.530.495| 124.184| 43.789.120| 44.505| 24.761.098 
Total (year)... .- $890,238,563! 2,283,587|$ $53,431,26811,014,664! $559, 167,458 
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Retatl Financing 
Unclassified 
Number Volume 
of Cars tn Dollars 
3,453 $1,260,431 
3,702 1,355,033 
5,153 1,855,782 
5,602 2,038,731 
5,523 1,962,523 
5.642 2,024,849 
3,127 1,186,014 
3,172 1,088,666 
2,310 820,416 
2,417 886,790 
40,101 $14,479,235 
2,699 827,212 
2,747 889,816 
3,947 1,406,993 
4,268 1,531,685 
4,893 1,836,948 
4,987 1,870,772 
4,869 1,790,577 
4,592 1,643,153 
3.526 1,252,022 
4,012 1,359,532 
1,146,601 $258 ,766,322 40,540 $14,408,710 
95,766 22,103,212 3,268 1,120,363 
83,892 9,652,395 3,198 1,011,546 
1.326.259 | $300,521,929 47,006 $16,540,619 
al Organizat\tons c 
79,937 $18,954,622 3,453 $1,260,431 
93,275 22,284,535 3,702 1,355,033 
133,473 31,606,788 5,153 1,855,782 
161,447 37,928,936 5,602 2,038,731 
165,507 38,227,432 5,523 1,962,523 
157,449 37,236,616 5,642 2,024,849 
172,739 40,273,8N2 3,127 1,186,014 
157,927 37,011,320 3,172 1,088,666 
130.030 30,716,377 2,310 820,416 
130,500 31,122,130 2,417 886,790 
1,382,284 $325,362,558 40,101 $14,479,235 
64,575 14,420,432 2,699 827,212 
,830 15,197,698 * 2,747 889,816 
95,477 21,367,713 3,947 1,406,993 
119,542 26,694,463 4,268 1,531,685 
132,072 29,763,110 4,893 1,836,948 
,389 28,400,756 4,987 1,870,772 
126,725 28,601,292 4,869 1,790,577 
,521 28,028,344 4,592 1,643,153 
98,181 22.707 .602 3,526 1,252,022 
103,900 24,126,748 4,012 1,359,532 
1,057,212 $239 308,158 40,540 $14,408,710 
88,224 20,398,557 ,268 1,120,363 
76,481 18,016,476 3,198 1,011,546 
1,221,917! $277,723,191 47,006 $16,540,619 











a Of these organizations, 37 have discontinued automobile . b Of thie 
number, 34.5% were new cars, 64.4% were used cars, and 1.1% unclassified. c Of 
these organizations, 24 have discontinued automobile financing. d Of this number, 
35.5% were new cars, 63.3% used cars, and 1.2% unclassified. * Revised. 
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Sugar Deliveries by United States Beet Companies 
January to December 84% of 1935 Quota, According 
to New York Coffee & Sugar Exchange 


Deliveries of all United States beet sugar companies are 
still behind schedule with but 84% of their quota reached 
during the first 11 months of this year, and in point of 
volume are 11.3% behind last year’s ———— period, 
ding to calculations of the New York 


accordi ffee & Sugar 
Exchange. Under date of Dec. 17 the Exchange turther 


announced: 

Deliveries (January through November) aggregated 1,216,995 short 
tons of refined sugar, a decrease of 155,086 tons or 11.3% when compared 
with deliveries of 1,372,081 tons during the similar 1934 period. Deliveries 
during November were 87,061 tons against 122,729 tons in October and 
92.475 tons in November last year. 

Distribution, so far, is equivalent to 1,302,185 short tons (raw value) or 
84% of the ‘*1,550,000-ton 1935 quota’’ provided for the domestic beet 
sugar producers under the Jones-Costigan Act, leaving a balance of 247,815 
tons for distribution ‘‘within the quota’’ during December. As this balance 
is more than double the best previous December distribution, it is generally 
conceded by the trade that the 1935 quota will not be completely filled. 


_— 
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Domestic Cotton Stocks Nov. 30 Below Previous Three 
Years According to New York Cotton Exchange 


The total stock of cotton in all hands in the United States 
at the end of November, including the unpicked portion of 
the crop, was approximately 13,274,000 bales, according to 
the New York Cotton Exchange Service. On the correspond- 
ing date last year the stock was 13,614,000, two years ago 
15,335,000, and three years ago 17,378,000. Under date of 
Dec. 16 the Exchange Service continued: 


The domestic statistical situation has been ney ch , needless 
to say, by the reduction of the crop by about 1,000 bales since 
the beginning of the season. the crop ven eq to the initial 


oO 

vernment estimate, the end-November would have been 660,000 
es more, rather than 340,000 bales less, than that a year , as- 
the same distribution by domestic consumption a rts to 

Nov. 30. Both domestic consumption and exports have run much in excess 
of last season, consumption to 1.920.000 bates from Aug. 1 to rg 2 


the same ey year, and rts 2,499, 
otal distribution to ant Wavenber has 


thus aggregated 4,409 bales compared with 3,574,000 last year. 
It may be easily com puted that if the crop proves to be soual te the latest 
overnment estimate, and if domestic consumption and exports during the 
Balance of the season were equal only to the consumption and exports in 
the same period last season—thus no | in excess of last season— 
the total stock of cotton in all hands in this country at the end of the season, 
July 31 next, would be 340,000 bales less than that at the end of last season. 
However, during the first two weeks in December, both domestic con- 
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sumption and exports ha ell in excess same peri 

$e the oxteme of aps 250,000 bales pr PB pe | ph ig tin Fay * 
OT pl spot cotton in all hands in the United States was 


Increase of 4% Noted in Sugar Consumption in 14 
European Countries During First 10 Months of 
Year as Compared with Year Ago 

Consumption of sugar in the 14 principal European coun- 
tries during the first 10 months of 13 January through 
October, totaled 6,414,134 long tons, raw sugar value, as 
compared with 6,165,405 tons consumed during the corre- 
sponding period in 1934, an increase of 248,729 tons, or 4% 
according to to European advices received by Lamborn & 
Co. The firm, under date of Dec. 17, further said: 

The 14 countries included in the survey are Austria, Belgium, Bulgaria, 
Czechoslovakia, France, Germany, Holland, Hungary, Irish Free State, 
Italy, Poland, Spain, Sweden and the United Kingdom. 

Sugar stocks on hand for these countries on Nov. 1 1935 amounted to 
3,066,100 tons as against 2,907,300 tons on the same date in 1934, an in- 
crease of 158,800 tons. 

Production of sugar for the 14 principal European countries for the season 
starting Sept. 1 1935 is forecast at 5,774,000 long tons, raw sugar, as against 
6,488,000 tons in the previous season, a decrease of 714,000 tons, or a 


proximately 11%. 
———_. 


Census Report on Cotton Consumed and on Hand, 
&c., in November 


_ Under date of Dec. 14 1935 the Census Bureau issued 
its report showing cotton consumed in the United States 
cotton on hand, active cotton spindles and imports an 
exports of cotton for the month of November 1935 and 
1934. Cotton consumed amounted to 507,836 bales of 
lint and 59,549 bales of linters, compared with 552,187 
bales of lint and 67,106 bales of linters in October 1935 
and 480,081 bales of lint and 51,035 bales of linters in 
November 1934. It will be seen that there is an increase in 
November 1935 when compared with the previous year in 
the total lint and linters combined of 36,269 bales, or 6.8%. 
The following is the statement: 

NOVEMBER REPORT OF COTTON CONSUMED, ON HAND, IMPORTED 

AND EXPORTED, AND ACTIVE COTTON SPINDLES 

[Cotton in running bales, counting round as half bales, except foreign, which ts 





























500-pound bales.| 
Cotton Consumed Cotton on Hand 
During— Nov. 30 
de In a8 In Public 
ear sum Storage 
Establish-| & at Com- 
Noo. ments 
(bales) (bales) 

507 ,836 346,127/|8,629,812 
1934/ 480,081) 1,716,750) 1,294,456) 9,803 ,690/ 25,072,392 
1935| 426,794 ,807/| 1,171,280) 8.520,533/ 17,016,232 

934/384 ,937 630) 1,044,921/9,588 
66,815 147,244 
72, 204,793 
14, 27,603 
22,599 44,742 

5, 22,597 
8,477 29,349 
4,771 9,348 
,696 18,599 
1,764 4,148 
740 4,437 
59,549 161,897 
51,035 ,996 











Imports of Foreign Cotton (500-1d. Bales) 

































































Country of Production November 4 Mos. End. Noo. 30 

1935 1934 1935 , 1934 
Miryt6 oc once coccccccccceesososcose 4,843 6,818 19,492 26,729 
ppg he SIS SOIT. 25 30 tH 317 
i nee 655 139 1,023 : oes 
Bt eT et. eet en 
Ae GtGe _ .. . nocccccesceeesoseeese oe = easses 47 5 
OA Tee aR Ne EES S 7,403 8,255 29,744 38,718 
Exports of Domestic Cotton, Excluding Linters 

(Running Bales——See Note for Linters) 
Country to Which Ezported November 4 Mos. End. Nov. 30 

1935 1934 1935 1934 
ee evn ee 259,831 91,.758| 637,463| 254,595 
no hrm v as ~ 2] 159,596 1. 309,809] 162,859 
Italy . . - cence nn www none eneeseeren* ,058 79,015 162,603 184,355 
ls nel “ lah ta al 136,563 21,732; 311,126 163,554 
GROIR, 6c coccecusesetonseoncosorcs 34,721 ,051 84,931 91,008 
Sigg a 
Other Europe.-------------------"|  985°708 | 199,870] 634.424] 693,188 
China..-.... “i a ale ad 10,040 11,743 19,543 43,357 
Canada.....- dibietionditntenn ,354 85,212| 73,626 82,815 
Ai GENE... capeacacdubaneuebee< 5,788 1,827 13,962 6,430 
RET EAE ae A RO Oe 1,134,874 | 572,359] 2,574,786! 1,894,142 











ex , not included above, were 30,303 bales during November 
ne ies tn 1934; 79,315 bales for the four months ending Nov. 30 

935 and 67,553 bales in 1934. The distribution for November 1935 follows: 
United Kingdom, 9,854; Netherlands, 2,722; Belgium, 800; France, 5,451; y, 
5.812: Italy, 719; Canada, 966; New Zealand, 8; Japan, 3,413; Poland and Danzig, 


WORLD STATISTICS 


The world’s production of commercial cotton. exclusive of linters, grown 
com from various sources Was 22, , 

a ee ee pied bales and foreign in bales of 478 pounds lint, while the 

consumption of cotton nited States) for the 


exclusive of linters in the 
year ending July 31 1935, was 25,283,000 bales. The total number of 


spinning cotton spindles, both active and idle, is about 154,000,000. 
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Daily Average Crude Oil Production Jumps 83,750 
Barrels 


The American Petroleum Institute estimates that the daily 
average gross crude oil production for the week ended Dec. 14 
1935 was 2,869,050 barrels. This was a gain of 83,750 barrels 
from the output of the previous week. The current week's 
figure was also above the 2,540,200 barrels calculated by the 
United States Department of the Interior to be the total of 
the restrictions imposed by the various oil-producing States 
during December. Daily average production for the four 
weeks ended Dec. 14 1935 is estimated at 2,828,700 barrels. 
The daily average output for the week ended Dec. 15 1934 
totaled 2,418,850 barrels. Further details, as reported by the 
Institute, follow: 

Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended Dec. 14 totaled 1,346,000 barrels, 
a daily average of 192,286 barrels, compared with a daily average of 61,714 
barrels for the week ended Dec. 7 and 130,500 barrels daily for the four 


weeks ended Dec. 14. 

Receipts of California oil at Atlantic and Gulf Coast ports for the week 
ended Dec. 14 totaled 272,000 barrels, a daily average of 38,857 barrels, as 
against 22,607 barrels daily for the four weeks ended Dec. 14. 


-Reports received from refining companies owning 89.6% 
of the 3,869,000 barrel estimated daily potential refining 
capacity of the United States indicates that 2,580,000 barrels 
of crude oil daily were run to the stills operated by those 
companies, and that they had in storage at refineries at the 
end of the week 26,009,000 barrels of finished gasoline: 
5,394,000 barrels of unfinished gasoline, and 104,466,000 bar- 
rels of gas and fuel oil. Gasoline at bulk terminals, in transit 
and in pipe lines amounted to 18,209,000 barrels. 

Cracked gasoline production by companies owning 95.9% 
of the potential charging capacity of all cracking units aver- 
aged 555,000 barrels daily during the week. 

DAILY AVERAGE CRUDE OIL PRODUCTION 
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(Figures in Barrels) 
B.of M. Actual Production Average 
Dent. of — 4 Weeks Week 
int. Cal- |Week End.|\Week End.| Ended Ended 
culations | Dec. 14 Dec. 7 Dec. 14 Dec. 15 
(Dec.) 1935 1935 1935 1934 
OCRteierse.. oiik i ccoccsude 480,100 ; 458,550; 486,800) 487,050 
RE EESTI 138,700; 147,100 135,500 143,100; 127,000 
Panhandle Texas......-- 62,600 58,500 63,300 58,100 
Ge co wa 56 ,050 59,800 58,800 56,250 
West Central Texas. ...-.- 25,400 25,600 25,600 26,550 
Wine Wee. « «a di oatece 159,500 159,150 162,300 137,650 
East Central Texas... -..-.. 48,450 45,900 ,700 47,000 
ee NN .  nscocede 435,500; 435,000) 434,400; 401,750 
Southwest Texas......-.-.. 65,200 64,750 64,350 55,050 
Coastal Texas........-~.- 208 ,850 ,300 208,150 165,250 
Total Texas.........-- 1,005,800| 1,061,550; 1,057,000| 1,063,600; 947,600 
North Louisiana.......--. 38,150 36,850 35,850 23,700 
Louisiana... ...-- 127,300 124,350 126,200 82,900 
Total Louisiana... .--- 128,000| 165,450 161,200 162,050 106 ,600 
DNS. 0.64 cnewecehinn ou , 100 ’ 29,550 29,600 31,050 
i inctentiah etn o@iiee ae 97,800 108 ,450 102,350 105,200 99,200 
DD. cb dadeo aeeieiyate 41,800 46,050 44,850 47,650 28 ,300 
NO, «. » iets nen ae dtbin aie 35,100 37,300 36,750 ,850 36,200 
atl TSS Senet 11,500 13,100 13,300 13,100 11,600 
GID, cient oawdhnam 4,000 4,100 4,150 4,100 3,150 
New Mexico......-....-.. 55,500 57,350 57,300 57,600 45,900 
Total east of California.| 2,026,400) 2,174,450; 2,100,500) 2,149,650| 1,923,650 
CGE. nie coo ww cenine 513,800; 694,600| 684,800!| 679,050) 495,200 
Total United States....| 2,540,200! 2,869,050| 2,785,300! 2,828,700| 2,418,850 




















Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 


CRUDE RUNS TO STILLS, FINISHED AND UNFINISHED GASOLINE AND 
GAS AND FUEL OIL STOCKS, WEEK ENDED DEC. 14 1935 


(Figures in thousands of barrels of 42 gallons each) 



































Daily Refining Crude Runs | Stocks ja Stocks Stocks 
Capacity of Plants to Stills of of ib Stocks| of 
District — Fin- Un- of Gas 
Poten-\ Reporting Daily |\P. C.| ished \finished| Other and 
tial Aver- |Oper-| Gaso- | Gaso- | Motor | Fuel 
Rate Total iP. C.| age ated | line line Fuel Ou 
East Coast.. 612 612/100.0 460; 75.2! 12,109 918 170; 10,522 
Appalachian. 154 146} 94.8 109; 74.7) 1,877 263 55 921 
Ind., Iil.,.Ky. 442 424) 95.9 356! 84.0| 7,473 570 45| 3,383 
i 453| 384 
te 84.8 250; 65.1| 4.840 464 610; 4,395 
Inland Texas 330 160; 48.5 88; 55.0) 1,280 171; 1,565) 1,645 
Texas Gulf... 680 658| 96.8 570| 86.6) 4,730) 1,565 115; 11,077 
La.-Gulf.._. 169 163; 96.4 130; 79.8) 1,093 246 ----| 4.502 
No. La.-Ark. 80 72| 90.0 50} 69.4 245 34 120 561 
Rocky Mtn. 97 60} 61.9 33) 55.0 795 107 105 744 
California... 852 789) 92.6 534| 67.7| 9,776) 1,056) 1,545) 66,716 
"Seote iss! 3 86 89.6 
: ,869| 3,468) 89.6) 2,580) 74.4\d44,218/; 5,394) 4,330/104,466 
Dec. 7 1935' 3,869' 3,468' 89.6! 2,483! 71.6'c42,686' 5,296) 4,455! 104,574 














a Amount of unfinished gasoline contained in naphtha distillates. b Estimated 
Includes unblended natural gasoline at refineries and plants: also blended motor 
fuel at plants. c Includes 24,832,000 barrels at refineries and 17,854,000 barrels at 
bulk terminals, in transit and pipe lines. d Includes 26,009,000 barrels at refineries 
and 18,209,000 barrels at bulk terminals, in transit and pipe lines. 
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Petroleum and Its Products—League of Nations Drops 
Oil Embargo Plans—East Texas January Allowable 
Pared—Inter-State Compact Officials Meet—Daily 
Average Crude Output Spurts 


Complete collapse of the Anglo-Franeo peace program for 
ending the Italian-Ethiopian war due to peor sinaaiilan 
within the League of Nations to the plan brought with it 
almost certain abandonment of the plan to institute oil 
embargoes against Italy by League members. 

While the Committee of Eighteen, League steering com- 
mittee, may act upon oil embargoes at further meetings, the 
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possibility is viewed as slight. Thus, the League’s cam- 
paign to penalize Italy for its alleged violation of League 
rules by stopping movements of “‘secondary’’ war materials 
seems stop : 

Despite evidence introduced by a large group of inde- 

ndent operators in the East Texas field at the proration 

earings during the first half of the week in an effort to obtain 

higher production quotas in the field, the Texas Railroad 
Commission ordered a reduction of 7,000 barrels daily to 
428,000 barrels for January. 

Under the new allowable, the State’s quota has been pared 
to 1,015,111 barrels from the current level of 1,072,000 bar- 
rels daily, all of the larger fields suffering reductions in their 
allowables. The new Texas allowable is under the recom- 
mended level of 1,017,200 barrels set by the United States 
Bureau of Mines. 

At hearings in Austin Monday it was stated that January 
nominations for the purchase of Texas crude totaled 1,186,841 
barrels, of which 550,475 barrels was in the East Texas 
field. The latter figure is 125,000 barrels in excess of the 
current daily allowable output in that area. 

A recommendation that the allowable of the East Texas 
field be increased 200,000 barrels above its current 436,000- 
barrel level was made by C. 8. Hudnall, former chief petro- 
leum engineer for the Commission, who appeared at the hear- 
ings as a representative of a group of small independent 
operators and royalty owners. 

A plan for gradual increase of the field’s allowable to reach 
the 625,000-barrel daily level to avoid any marked decline 
in bottom-hole pressure was offered by Mr. Hudnall. He 
suggested that the increase be made effective at the rate of 
25,000 barrels monthly until the ultimate total was achieved. 

The following day was devoted to hearing representatives 
offmajor companies who offered testimony in support of 
their plea for the State-wide adoption of an acreage basis of 

roration. The —— that unless the present intensive 
drillin ing program slackens, many wells will have to 
“go on the pump”’ as a result of lessened bottom-hole pressure 
was advanced by the major companies’ witnesses. 

Representatives of Michigan and California attended the 
meeting of the Inter-State Oil Compact Commission in 
Oklahoma City early in the week. Members attending the 
meeting heard Governor Marland, of Oklahoma, Chairman 
of the Commission, say that the compact group has achieved 
one major objective, that of bringing the conservation of 
oil and gas under the Be gg owing of the industry. 

Therefore, he argued, “there is no need for the Federal 
Government trying to do what we are doing.”’ Opposition 
to any further Federal control or interference with the 
problems of the petroleum industry was a general consensus 
at the compact gathering. The next meeting of the Com- 
mission will be held at Oklahoma City in March. 

The Michigan administration has drawn up certain oil 
legislation designed to aid the State to co-operate more 
effectively with the Commission which will be submitted to 
the next session of the Legislature, Henry Hunt, who 
attended the meeting as a representative of the Michigan 
Governor, said. Oil operators and Governor Merriam, of 
California, want to co-operate with the compact and Cali- 
fornia probably will join it after the next session of the 
Legislature has passed the necessary legislation, Neal 
Anderson, acting as an observer for California, stated. 

Due primarily to the normal mid-month run-up in Okla- 
homa oil production, daily average crude output in the 
United States during the week ended Dec. 14 rose 83,750 
barrels to 2,869,050 barrels, reports released by the American 
Petroleum Institute disclosed. This compared with esti- 
mated demand of 2,540,200 barrels,and output last year 
of 2,418,850. 

An inerease of 45,950 barrels in Oklahoma output lifted 
the daily average there to 504,500 barrels, against estimated 
demand set by the Bureau of Mines for December of 480,100 
barrels. California production of 694,600 barrels was up 
9,800 barrels on the week, and compared with estimated 
market demand of 513,800. 

Kansas showed a gain of 11,600 barrels in daily average 
production, rising to 147,100 barrels, against estimated 
demand of 138,700 barrels. Texas output was up 4,550 
barrels to 1,061,550 barrels, against 1,005,800 barrels. 
Louisiana production also rose, gaining 4,250 barrels to 
165,450 barrels, against estimated demand of 128,000 barrels. 

There were no crude oil price changes. 


Prices of Typical Crudes per Barrel at Wells 
(All gravities hwere A. P. L. degrees are not shown) 





B % Wire ree h Cee See 99.351 WaegeraGe, Alt... 4. accceccccovcss $1.00 
Lima (Ohio Oil Co.)......--«--<- 1.15} Rusk, Tex., 40 and over......-.-... 1.00 
Co 1 is ond mined ae lobes tention 5 et ns Gh. 6k de db dbbenwed ss 87 
i oa i at i el ed 1.12 | Midland District, Mich...... .-.-. 1.02 
Western Kentucky..........-..-. BR  § 1.23 
Mid’Cont., Okla., 40 and above_... 1.07 | Santa Fe Springs, Cal.38 & over... .89 
Hutchinson, Tex., 40 and over...-.. .81 | Huntington, Calif.,30 and over.... .82 
Spindletop, Tex., 40 and over....- 1.03 | Kettleman Hills, 39 and over_.-_-_-.- .90 
TS, .75 | Petrolia, Camada......-.-----.-- 1.10 
Smackover, Ak., 24 and over...... .70 


REFINED PRODUCTS—RETAIL GAS PRICES ADVANCED IN 
SEVERAL AREAS—PRICE-WAR IN BROOKLYN—GASOLINE 
STOCKS GAIN—REFINERY OPERATIONS SPURT—ORACKED 
“GAS" OUTPUT RISES 

Further contra-seasonal advances in retail gasoline prices 
in several areas along the Atlantic Seaboard shared interest 
in — petroleum markets with a sharp gain in gasoline 
stocks. 
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_ Soecony-Vacuum made an advance of 14-cent a gallon 332,675,000 tons of soft coal and 53,217,000 tons of hard coal 
in retail gasoline prices throughout Connecticut on Monday. produced in the same period of 1934. The Bureau’s state- 
Two days later, the same company led in an advance of 144 ment follows: 


cents in the ‘“‘pump’’ price of gasoline at Rochester, N. Y.,  esrrmaTED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 

































































to 17% cents a gallon, taxes included. COKE (IN NET TO 
Tank wagon and service station prices of gasoline at Rich- 
mond, Va., were advanced 2 cents a gallon on Tuesday. by Week Vnded Calendar Year to Date 
Standard Oil Co. of New Jersey. Under the new schedule, Dec.7 \ Nov. 30| Dec. 8 
which follows a iod of competitive price-cutting which 1935 ¢ | 1935d | 1934 1935 1934 e 1929 
a wae be mn ry levels, apr om station sot ne y Bite. esal: a Po ATS RE EMT 
motor fuel are posted at 19.3 cents a gallon, taxes included. Tot. for per'd|8,235,000) 7,413,000) 7,349, 215, 675, 885, 
Developments in the local market were featured by asharp pil, 2Ver-- -|1,372,000) 1,483,000) 1,225,000) 1,188,000) 1,158,000) 1,783,000 
reduction in retail gasoline prices in Brooklyn. Service Tot. for per’d/ 1,147, 920,000} 707,000) 47,530,000) 53,217,000) 68,300,000 
station prices were cut 3 cents a gallon by major units to Dally aver--| 191,200) 184,000) 117,800; 167,100} 187,100) 240,100 
meet independent price-cutting competition. The new level, Tot. for per’d} 30,900} 24,600} 21,000} 845,900} 933,800} 6,193,900 
pas Friday, is hie a . as. a included. Other —P2ily ae 5,150! _4, 100 ae ——= - — — —— 
gaso ine prices, who e and retai ‘ eld firm. a Inc lignite, coal made into coke, local sales, co , ne 
Increased strength in lubicating oils also was a marked Gunnar County. washery and dredge a a ae ane include on unknown amount 
feature. Factors seeking to cover requirements for early of “bootleg” coal. c Subject to revision. d Revised. 
1936 are finding the market tight, and higher prices are ESTIMATED WEEKLY PRODUCTION OF COAL BY STATES 
viewed 2 an —aen —* Fuel oils are strength- eno a ~ Reig gt ya! — folate pik g gi clase 
ening under seasonal stimulus. curren y ates are adings distrint 
A 2.8-point gain in refinery operations, which restored the  mer's.,:nd sre sublect to revision on recelpte tn ihe operators) 
rate to mid-summer levels at 74.4% of capacity, last week 
was accompanied by an increase of 1,532, barrels in gaso- Week Ended Nov. 
line stocks, the American Petroleum Institute report dis- os ah Sais Set Bes 27 De, Siren aera, 
closed. In the first week of December, gasoline stocks were 1935 p | 1935 p| 1934 r/ 1933 r| 1929 | 1923 
off 474,000 barrels, in a contra-seasonal decline. Alaska 2 3 7 ; , 
While gasoline consumption has held at record levels in Alabama____22777727777=7"""=| 170} = 140) ~=—s-158} = :177| ~=S 294) = 409 
the final quarter, operations at the Nation’s refineries have Arkansas and Oklahoma... -.-.- sl oval asl tael aeal as 
been much higher than is normal at this time of the year. Georgia and North Garolina..._. 1 1 i| s s s 
Despite this, however, gasoline stocks have scored contra- aoe 2s 2 anecswenqens- anne oo: tae > Se | lg 7 My 8 
i cree the Lary: +4 mouths. ae . RC ARG, 3 “34 71 67 68 321). 128 
e sharp decline registe in the first week of the curren Kansas and Missouri - ---------- 138} 150) 122 112 «195 
month was a distinct surprise to the trade although it was jtucky—Easterna-.---....-| 615) 681) #68) algal | 918 
part due to a sharp reduction of operations at reporting Maryland..--.-..........-...- 33 33 34 31 43} 35 
refineries. The normal rise in December lifted stocks  Michigan-.--------.-.-------- a ae ae eee 
4,273,000 barrels in the final month in 1934, 1,956,000 New Mexico--.----2--- 222... 33 36 29 27 52} | 62 
barrels a year earlier, 3,624,000 in 1932 and 1,836,000 in Jiorth and South Dakota... ---- S| ak oe a ae 
on Oe mt me og stocks ape Sarna te a 4 Pennsy ylvania bituminous. - - - --- 1,768 1.973 1,460 1,635 2,443 2,993 
oth refinery and bulk terminal holdings of gasoline score ennessee . .....--------------- 
substantial increases last week. Refinery stocks rose 1,- Gran 222777777777777777777}__ 34} 108] 76a] an aia 
177,000 barrels, while bulk terminal holdings gained 355,000 ~—— Virginia. ---.--....-....------ a ee itl 
barrels. The increased refinery rate brought a rise of 97,000 West Viewinia Southern b 72277| 1,300| 1,600| 1,146] 1,107| 1,864|_ 1,271 
barrels in daily average runs of crude oil to stills to 2,580,000 MOPEEE Svncodisnatesulocens 443} 449) 402) 462) 632) AL) 776 
barrels. Daily average production of cracked gasoline rose Ong oan oo ona nn anne bas Pcs Cates Cit Wi 
11,000 barrels to 555,000 barrels. Stocksof gasandfueloils = = ## ## # +  ~— 7 
were off 108,000 barrels to 104,466,000 barrels. Pennsylvania anthracite......2.| ""920| 1:000| °'779| °"908| '1:886| "1,896 
Representative price changes follow: 
Dec. 16—Socony-Vacuum advanced service station prices of gasoline Grand total----.-.------..-- 8,333} 9,152} 7,085) 7,264) 11,561| 12,774 
% cent a gallon through Connecticut. a Coal taken from under the Kentucky mountains through openings in Virginia 


is credited to Virginia in the current reports, and the figures are therefore not directly 
Dec. 17—-Standard Oil Co. of New Jersey advanced tank wagon and omparable with former years. b Includes operations on the N. & W.; C. & O.:; 


Service station prices of gasoline at Richmond, Va., 2 cents a gallon. Virginian; K. & M.; B. C. & G.; and the B. & O. in Kanawha, Mason, and Clay 
“Pump”’ prices for gasoline are now 19.3 cents a gallon, taxes included. counties. c Rest of State, including Panhandle District and Grant, Mineral and. 


Dec. 18—Socony-Vacuum led in an advance of 14% cents a galloninser- Tucker counties. d Includes Arizona, California, Idaho, Nevada, and Oregon. 
vice station prices of gasoline at Rochester, N. Y., to 17.5 cents a gallon, Bytn "ether Westen, arenas.) Alagak, Georgia, North Caroline and South Dak 


taxes included. ee 
Dec. 20—Major companies cut service station prices of gasoline 3 cents — 


a gallon in Brooklyn, N. Y., to 15.3 cents a gallon, taxes included. ° . ° vite 
Gecatine. Seevies Grates Tan tuatades Foreign Silver Quotation Lowered 7 Cents in Week 





z New York___._. $.198 |Cineinnati__...__- $.175 | Minneapolis. ____- $.169 Stocks of Copper Show Drop 

& BEOEEIIB.. 2 0+--- 163 | Cleveland. ....... 175 | New Orleans -.... 2.15 “Metal and Mineral Markets,” in its issue of Dec. 19, states 
Camden 2222772 iy | Detrolt.272227772 355 [Pittsburgh 722772 19 «~—Ss that’ outstanding in developments in the market for non- 
te a Berereesrs=- 17_~—s | Jacksonville. - - - -. -205 | San Francisco... 15 ferrous metals was the sharp break in silver prices. The 
os aaa 7 [tg oma te St. Louis. --..---. 172 Treasury bought sparingly in London, which brought busi- 








ness in that important silver center almost to a standstill. 


Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery Secretary of the Treasury Morgenthau said that the change 


 Gnapennd byes 05% i a — rape egy —« Memon: js 8+ in buying operations was “in the public interest.” This 
Fuel Oil, F.O.B. Refinery or Terminal meager statement was interpreted in silver circles as signify- 

N. ¥. (Bayonne) California 27 p us D New Orleans C_.__.. $.80 ing that the real cause of the unexpected move probably rests 
ease -- fae $1.15-1.25 | Phila. bunkerC.... .95 with the Far East. The open market price of silver in New 





York declined 7c. in the last week. November copper statis- 


SS nee or tics showed a reduction in stocks abroad and here. The do- 








ed menos wee be..24aeaek ee $.024-.02% mestic price continued firm, but the foreign market suffered 
U. S. Gasoline (Above 65 Octane), Tank Car Lots. F.O.B. Refinery because of the weakness in ge and ~ rgd goer em 
Standard Ol! N.J..$.07 |New York— Chicago ....: s.05%-.05% Lead sold in good volume. Zine was inactive. e publica- 
Socony-Vacuum.... .0714| Colonial Beacon..$.06% |New Orleans. .05%-.05% tion further said: 
esac ON tCait) ‘oox| Suite oo ois | Car tees “S6ig- 00s penn ne fet 
Warner-Quinlan Co. 06% Republic Oil... _. 084 Tules....... 0634-0652 Early in the week the demand for copper was quiet, even though reports on 
Shell East’n Pet.. .06% actual consumption of the metal were mostly of an encouraging nature and 
z Not including 2% city sales tax. the statistics revealed a drop in stocks. In the last two days, however, 
2S ENG Fh A business improved so that the tonnage disposed of during the last seven days 


exceeded 6,000 tons. Talk of higher prices dwindled to near the vanishing 


Production of Coal During Latest Week Continues point, though the idea has not been dropped entirely by all producers. The 
bove Corresponding Period Last Year share decline in silver, coupled with the latest news on the move to settle 


° : the Italo-Ethiopian difficulties, took some of the bullishness out of the foreign 
The total production of soft coal during the week ended market. Without a rising foreign price, many in the trade believe, the 


Dec. 7, according to the weekly coal report of the U.S. domestic quotation cannot be increased so easily. The quotation here held 
ureau ines, is estimated at 8,235,000 net S, as agai at 9.25¢., Valley. 

B 413 Ae Mine a = nie adi k h tons, as anst The decline in the London market—to £38 10s. for electrolytic on Dec. 17 

7,41 E tons in the prec ; ng wook, waen output was —was followed by some improvement in demand. Yesterday’s market abroad 

eurtained by the Thanksgiving Day holiday. Production averaged slightly higher, with offerings not in the same volume as earlier 


first week of December 1934 amounted to 7,349,000 i” _the week. 

in the , : The November copper statistics were generally accepted as favorable, 
tons. acta world stocks showing a reduction for the month of about 20,200 tons. The 
Anthracite production in Pennsylvania during the week disappearance of copper out of stock was larger abroad than in this country. 


ended Dec. 7 is estimated at 1,147,000 net tons. This isin Mine output in the United States during November came to 41,530 tons, an 


: , ' increase of 2,330 tons over the October total, and 10,030 tons larger than in 
comparison with 707,000 tons produced during the corre- September. Production of blister copper in this country from ore and scrap 


sponding week in 1934. during November totaled 55,825 tons, against apparent consumption of 
During the calendar year to Dee. 7 1935 a total of 341,- 51,970 tons. Production of refined copper here during November was 
49,727 tons. 


215,000 tons of bituminous coal and 47,530,000 net tons of A summary of the Copper Institute’s latest compilation, circulated privately 
Pennsylvania anthracite were produced. This compares with  ‘ the industry, in short tons, follows: 
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Nov. . . received, but some of the iron moving to melters serving other industries 

41,530} consump.), refined: is being added to stock piles. An additional blast furnace has been lighted 

14,295 a Ensl Ala. 

73,705 Foreign 105,400 99,930 at ey, 

9,500 The “Iron Age” composite prices for pig iron and finished steel are 
unchanged at $18.84 a gross ton and 2.130c. a pound, respectively. 


139,030 | Stocks, refined: 
sg tes 221,000 THE “IRON AGE” COMPOSITE PRICES 


49,727| Foreign 255,200 
81,873 Finished Steel 

476,200 . 17 1935, 2.130. a Lb. Based on steel bars, beams, tank plates 
SN 3 Se a ed 2.130¢.4 wire, 


Lead Buying Maintained 
During the last seven-day period the sales of lead continued to reflect steady 
buying, with the volume amounting to a little more than 5,000 tons. The 
demand was well diversified, but, as in the preceding week, the battery 
manufacturers and pigment makers did most of the buying. Several lots were 
sold to cable manufacturers and lead sheet and pipe makers. On the basis 
of domestic consumption being at the rate of about 40,000 tons per month, 
producers believe that requirements for December are about 100% filled and 
for January about 50%. Some producers report that metal ordered for 
January delivery is being called for in December, thereby indicating active 
business on the part of some consumers. 
The undertone of the domestic market remained firm, with the price Based on average of basic iron at Valley 
unchanged at 4.50c., New York, the contract settling price of the American irons 
Smelting & Refining Co., and 4.35c. St. Louis. 
Zine Demand Slackens 
Buying of zinc during the week that ended yesterday was inactive. There 
was no selling pressure and the undertone of the market remained quite fim. 
The price of Prime Western continued at 4.85c., St. Louis. In most quarters 
it was felt that a recovery in the London price might be followed by a 
higher market here. The statistical position of the metal is very good, with 
almost as much zine gold for future delivery as is now held in stock. In 
the week ended Dec. 14, sales of Prime Western zinc totaled 6,880 tons. 
Forward sales, or unfilled orders, totaled 60,251 tons. 
Tin Price Easier Dec. 17 1935, $13.33 a Gross Ton Based on No. 1 heavy melting steel, 
One $13.42 t Pittsburgh, Philadelphia 


The tin market became gradually easier during the week on the prospects 
of increased stocks. The quotation for Straits tin started at 49.50c., then 
rose slightly to 49.850c. in the middle of the week and closed at 49.75c. 
Sales for the week were in moderate volume. 

Chinese tin, 99%, was quoted as follows: Dec. 12, 48.875c.; Dec. 13, 
48.500c.; Dec. 14, 48.500c.; Dec 16, 48.725c.; Dec. 17, 48.725c.; Dec. 18, 


48.625c. 
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Seasonal Influences Depress Steel Production 


The “Iron Age,” in its issue of Dec. 19, stated that steel The American Iron and Steel Institute on Dec. 16 an- 
ingot production has receded one-half point to 55%% in nounced that telegraphic reports which it had received indi- 
response to year-end influences, and another decline is looked cated that the operating rate of steel companies having 98.0% 


for next week, followed by a recovery in the new year. 
Though consumers generally are paring stocks in preparation °f the steel: capacity of the industry will be 54.6% of the 


for inventory taking, the cumulative effect on mill opera- capacity for the current week, compared with 55.7% last 
a a rg he og a aes as —_ —, point week, 53.7% one month ago, and 34.6% one year ago. This 
0 4370 a sburgh, two points to @ at Cleveland, and resents a decrease of 1.1 points, or 2.0%, from the estimate 
one point to 38% in the Philadelphia district, but has ad- f.. the woek of Dee. 9. Weekly indicated rates of steel 
vanced two points to 61% at Chicago and is holding un- operations since Dec. 10 1934 follow: 


changed in other centers. The “Age” further stated: 

The “Iron Age” scrap composite, representing the average of heavy melting 
steel prices at Pittsburgh, Chicago and Philadelphia, has declined from 
$13.42 to $13.33 a gross ton, following a 25c. a ton recession at Chicago. 
In most markets, however, scrap prices are strong, and at Buffalo heavy 
melting grade has risen 50c. a ton. At New York, Italian interests have 
established bank credit for the purchase of upward of 100,000 tons of steel 
scrap on a cash basis. 

The high rate of activity in the automobile industry, expanding railroad 
buying, a revival of private shipbuilding, a rise in construction work and 
prospective increases in the operations of farm equipment makers indicate 
that the general trend of iron and steel demand is still upward. 

Pre ap wae for December are now estimated at 400,000, and 
to e year will approximate 4,135,000 units, a gain 
1934 and the Raton fl since 1929. Retail pa 19 Pe yi a “Steel” of Cleveland, in its summary of the iron and steel 


exceeded expectations; the most pressing problem of the industry is to keep markets, on Dec. 16 stated : 
used car sales abreast of new car sales. Iron and steel demand is proving unusually resistant to year-end influences. 


The award of 10,000 freight cars by the Pennsylvania RR. will mean In pig iron production, so far in December there has been practically no let- 
wide distribution of the required 110,000 tons of steel among the mills in the | down, while shipments are 75% over the comparable period in November, and 
territory served by that line. The Central of Georgia has bought 4,500 tons § malters’ stocks are lower than they had anticipated. 
of rails. The Santa Fe plans to build 550 freight cars and to purchase In steel, though ingot output has dropped 2% points to 544%4%, some 
rails and track fastenings for 330 miles of track. leading finishing mills have actually increased schedules. Sheet mills are 

Close to 15,000 tons of hull steel will be required for the transatlantic operating at 65 to 75%, strip mills at 60 to 65, highest this year, and tin 
vessel placed by the United States Lines with the Newport News Shipbuilding plate manufacture has advanced 5 points to 80%. 

& Dry Dock Co. The Sun Shipbuilding & Dry Dock Co. is low bidder on two Some recession as the inventory and holiday season approaches is con- 
tankers, calling for 10,000 tons of plates, and several other tank vessels sidered inevitable. No weakness, however, is apparent in the underlying 
are pending. Three ferryboats awarded by the City of New York involve market situation, and from present indications the lull will be of short 
4,500 tons of plates. duration. Many finishing mills plan to continue at present levels right up 

A total of 5,800 tons, including structural shapes, plates, bearing piles, | to Christmas. With few exceptions, mills have good backlogs for January 
girder rails and reinforcing steel, has been placed for the Commonwealth shipment. 
pier, Boston. For flood control at Los Angeles the government has awarded Automobile production, railroad and structural steel buying all show evi- 
14,537 tons of reinforcing bars. dence of expanding. Output of new modele last week increased about 5,000 

Structural steel lettings, at 24,400 tons, compare with 18,000 tons in the units to 98,500, largest for any week since their introduction in October. 
previous week. New projects total 17,150 tons as against 19,350 tons. New A considerable portion of the 115,000 tons of steel required for 10,000 
work up for bids includes 8,000 tons for a railroad passenger station and freight cars allocated last week by Pennsylvania RR. is expected to be 
4,000 tons for an automobile assembly plant, both in Los Angeles. placed with mills this month. With these awards, the total for new freight 

Total awards of structural steel, plate work, reinforcing steel and piling cars this year is 19,258, compared with 23,629 in 1934. Union Pacific has 
reported in the “Iron Age” to date thie year are 1,161,742 tons as compared ordered two 10-car diesel-electric passenger trains. Wabash receivers have 
with 1,105,923 tons in the corresponding period in 1934. been authorized to purchase 10,000 tons of rails and accessories, while Central 

Coal prices have gathered strength, but Connellsville coke has weakened, of Georgia has closed for 4,500 tons of rails. 
spot furnace grade declining 10c. to $3.50 a ton, and foundry grade 25c. Topped by 5,800 tons for a pier development at Boston, structural shape 
to $4 a ton. awards for the week rose to 27,678 tons, highest since September. Eastern 

Quantity extras on wire nails and other merchant wire products, intro- oil companies are negotiating for 10,000 tons of plates for tanks, including 
duced last August, have been abandoned and existing base prices, except 3,000 tons for Atlantic Refining Co.’s project at Point Breeze, Pa. An 
on woven wire fence, are now being quoted on either straight or mixed investment group is inquiring for 100 steel barges, which would require 
carloads, with preferentials allowed to jobbers. Quotations on wire fence 15,000 tons of steel, for chartering to river shippers. 
have been advanced $3 to $61, base column. Extras for less-than-carload The price situation in pig iron and semi-finished steel is being affected 
lots are 20c. per 100 pounds on all merchant products except bale ties and by the inability of some consumers to take in by Dec. 31 all material for 
fencing, on which the extras are 25c. per 100 pounds. Cold-rolled strip | which they had contracted prior to recent advances. It is further complicated 
prices, following recent concessions of upward of $3 a ton in the Detroit by the inability of some pig iron producers to complete deliveries before 
area, have steadied. Contracting for finished steel has been in good volume, _ the end of the quarter. The code practice in this respect may be waived. 
reflecting the growing belief that a general advance in prices will eventually As finished steel prices did not share in the rise, non-integrated mills have 
occur some time in the first quarter. been making a concerted drive against the $2 lift in semi-finished, and some 

Pig iron shipments in the Great Lakes area are running close to 75%  ## makers of the latter material may permit shipments in January on orders 
ahead of November. Automotive foundries are melting metal as soon as it is received up to Dec. 31. This would delay the effective price date until 
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about the middle of February. Similarly, some pig iron placed before the 
recent $1 a ton increase may be shipped next year. 

Makers of merchant wire products have discarded the quantity differential 
system which they adopted in August. Former base prices now apply, with 
less-carload lots up $4 a ton instead of the former $2. Fencing is up $3 to 
$5 per base column. 

Meanwhile, scrap prices continue moving upward, contrary to the usual 
seasonal trend. At Pittsburgh heavy melting steel has advanced 50c. to $14 
to $14.50. “Steel’s’’ scrap composite is up 13c. to $13.29, topping a seven- 
weeks’ steady rise with a figure which is highest since May 1930. In 
January 1933 this index was $6.21. Pennsylvania RR.’s offer of 50,000 
tons cf scrap has not tended to unsettle the market. 

Ferromanganese prices have been reduced $10 a ton, and silicomanganese 
$5, effective Jan. 1, due to recent foreign trade agreements. Connellsville 
coke prices are off 25c. a ton. 

Chicago district steelworks operations last week declined 4 points to 59%; 
Pittsburgh, 1 to 42; eastern Pennsylvania, 2% to 37; New England, 11 
to 82. Cleveland was up 2 to 84; Youngstown, 2 to 62, and other districts 
unchanged. 

“Steel’s” iron and steel price composite is up 2c. to $33.32; the finished 
steel index unchanged at $53.70. 





The Week with the Federal Reserve Banks 


The daily average volume of Federal Reserve bank credit 
outstan during the week ended Dec. 18, as reported by 
the Federal Reserve banks, was $2,498,000,000, an increase 
of $18,000,000 compared with the preceding week and of 
$27,000,000 compared with the corresponding week in 1934. 
After noting these facts, the Board of Governors of the 
Federal Reserve System proceeds as follows: 


On Dec. 18, total Reserve bank credit amounted to $2,483,000,000, an 
increase of $9,000,000 for the week. This increase corresponds with in- 
creases of $603,000,000 in Treasury cash and deposits with Federal Reserve 
banks and $61,000,000 in money in circulation, offset in part by decreases 
of $603,000,000 in member bank reserve balances and $11,000,000 in non- 
member deposits and other Federal Reserve accounts and increases of 
$30,000,000 in monetary gold stock and $11,000,000 in Treasury and 
national bank currency. Member bank reserve balances on Dec. 18 were 
estimated to be approximately $2,710,000,000 in excess of legal require- 
ments. 

Relatively small changes were reported in holdings of discounted and 
purchased bills and industrial advances. An increase of $3,000,000 in 
holdings of United States Treasury notes was offset by a decrease of $3,- 
000,000 in holdings of United States Treasury bills. 

The statement in full for the week ended Dec. 18, in com- 
parison with the preceding week and with the correspon 
date last year, will be found on pages 3972 and 3973. 

Changes in the amount of Reserve bank credit outstand- 
ing and in related items during the week and the year ended 
Dec. 18 1935 were as follows: 

Increase (+) or Decrease (—) 


Dec. 18 1935 Dec.111935 Dec. 19 1934 


BS 

S22O686606006802000282 7,000,000 + 1,000,000 —2,000,000 

PG cbb oc dksebetnubbeentc St A eer —1,000,000 

U. 8. a 2,430,000,000 } .....--- eticthcndindieiie 
Industrial advances ( 

$28,000,000 commitm’ts—Dec. 18) 33,000,000 } 3 -........ +21,000,000 

Other Reserve bank credit.......... ,000,000 +8,000,000 —12,000,000 

Total Reserve bank credit 2,483,000,000 + 9,000,000 +6,000,000 





16098,000,000 -+30,000,000 -+1,900,000,000 


Monetary gold stock ° 
Treasury & National bank currency..2,458,000,000 -+11,000,000 —47,000,000 
Money in circulation............... 5,902,000,000 +61,000,000 +315,000,000 
Member bank reserve balances...... 5,437,000,000 —603,000,000 + 1,494,000,000 
Treasury cash and deposits with 

eral Reserve banks............... 3,161,000,000 -+-603,000,000 —60 ,000,000 
Non-member deposits and other 

eral Reserve accounts............ 539,000,000 —11,000,000 -+-111,000,000 


_— 





Returns of Member Banks in New York City 
and Chicago—Brokers’ Loans 

Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks, for the current 
week, issued in advance of full statements of the member 
banks, which latter will not be available until the coming 
Monday. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 
(In Millions of Dollars) 
—New York City-—— Chicago————_ 
Dec. 18 Dec. 11 Dec. 19 Dec. 18 Dec. 11 Dec. 19 
1935 1935 1934 1935 1935 1934 























3 $ x s | * 

Loans and investments—total.. 7,993 7,883 7,388 1,823 1,776 1,596 
Loans to brokers and dealers: 

In New York City... ~ 886 891 605 ---—- iad 26 

Outside New York City... .- = 59 59 53 28 27 24 
Loans on securities to others 

(except banks) .... edna 757 744 790 147 150 170 
Accepts. and com’! paper bought 169 170 228 16 17 65 
Loans on real estate... fae ne te 124 124 133 16 16 19 
Loans to banks..... oun 45 39 69 5 6 ll 
Other I9ANBc cdisdvecnvoncbiad 1,167 1,172 1,197 253 246 215 
U. 8. Govern. direct obligations. 3,415 3,289 3,060 1,023 980 748 
0 fully guaranteed 

United States Government... 376 377 270 95 95 77 
Other securities _ dataiaies 995 1,018 983 240 239 241 
Reserve with F. R. Bank...... 2.265 2,610 1,359 616 641 438 
Cash in vault. sis dicasitiaieyil 61 59 54 39 38 
Due from domestic banks...... 88 80 75 202 195 188 


Other assete—net............. 476 493 748 78 81 99 
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Steel ingot production for the week ended Dec. 16 is placed 
at about 56% of capacity, according to the “Wall Street 
Journal” of Dec. 19. This compares with 57% in the previous 
— and 564%4% two weeks ago. The “Journal” further 
stated : 

U. 8S. Steel is estimated at 47% against 46% in the week before and 45% 
two weeks ago. Leading independents are credited with 64% compared 
with 67% in the two preceding weeks. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately preceding: 



























Industry U. 8. Steel Independents 
FES Sa wo FEE ae — ] 47 +1 64 — 3 
DD? cinawnmcqnmaniatea 34 + 2% 28 +41 38 + 3 
Dt ésducokduatoosaunen 3 30 + 2% 385 *~+ 3% 
DEED sadcconsabanebadl 14%— 1 14— 14%— 1 
DE: 6 bousdinkinewuiititnn 25 —1% 26 — 1 24-2 
EET chump undientntieptiateunatintnamtnantes 44 + 1 33 — 1 
EE ebocbbdctabdbbboeuad 63u%— % 64 — 1 63 
De @dcosdbiideiebeietink oud — 2 799 —3 
SET ven stiicdictcanendhoene tainted 67%+ 4 70%+ 5 65 + 3 
—— New York City——— — ——--Chicago————- 
Nov. 13 Nov.6 Nov. 14 Now. 13 Nov.6 Nov. 14 
1935 1935 1934 1935 1935 1934 
TAabtlities— $ $ ~ x $ 3 
Demand deposits—adjusted.... 5,767 5,920 4,674 1,452 1,462 # £1,226 
Time deposits. ............... 563 572 592 415 400 378 
United States Govt. deposits... 196 152 735 98 58 46 
In deposits: 
De vesbosukcece 2.173 2,265 # 1,728 525 533 446 
stb altidboeduen 401 404 117 4 5 2 
Other lMabilities............... 325 309 44 38 
Capital account........c<<<<<- 1,458 1,458 #1,468 228 229 225 
Seen EEanEE _esetnnnnneEnnE 


Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures for the Reserve banks themselves, 
and covering the same week, instead of being held until the - 
following Monday, before which time the statistics covering 
the entire body of reporting member banks in 101 cities 
cannot be compiled. 

In the ee We be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of 
the Federal Reserve System for the week ended with the 
close of business Dee. 11: 


The condition statement of weekly reporting member banks in 101 lead- 
ing cities on Dec. 11 shows an increase for the week of $130,000,000 in 
reserve balances with Federal Reserve banks and $181,000,000 in demand 
deposits-adjusted, and a decrease of $47,000,000 in deposit balances 
standing to the credit of domestic banks. Total loans and investments 
showed little net change for the week. 

Loans to brokers and dealers in securities in New York City increased 
$33,000,000; loans to brokers and dealers outside New York City declined 
$1,000,000; and loans on securities to others (except banks) increased 
$8,000,000. Holdings of acceptances and commercial paper bought 
increased $1,000,000; real estate loans declined $1,000,000; loans to banks 
declined $23,000,000 in the New York district; and ‘‘other loans’’ declined 
$11,000,000. 

Holdings of United States Government direct obligations declined $10,- 
000,000 in the Chicago district and $5,000,000 at all reporting member 
banks, and increased $14,000,000 in the San Francisco district and $8,- 
000,000 in the New York district; holdings of obligations fully guaranteed 
by the United States Government increased $2,000,000; and holdings of 
“other securities’’ increased $1,000,000. 

Demand deposits—adjusted increased $104,000,000 in the New York 
district, $22,000,000 in the Chicago district, $18,000,000 in the Philadelphia 
district, $12,000,000 in the Kansas City district, $11,000,000 in the St. Louis 
district and $181,000,000 at all reporting member banks, and declined 
$17,000,000 in the San Francisco district. Government deposite declined 
$15.000,000 in the New York district and $30,000,000 at all reporting 
member banks. Deposit balances of other domestic banks declined $22,- 
900,000 in the New York district, $10,000,000 in the Cleveland district 
and $47,000,000 at all reporting member banks. 


A summary of the principal assets and liabilities of the 
reporting member banks, together with changes for the week 
and the year ended Dec. 11 1935, follows: 

Increase (+) > ae Decrease (—~ 


Dec. 11 1935 Dec. 4 1935 Dee. 12 1934 
Assets— 3 3 
Loans and investments—total....20,521,000,000 +3,000,000 +1,394,000,000 
Loans to brokers and dealers: 
Be Blew Tele Gee icocecennce - 915,000,000 +33,000,000 +171,000, 
New York City........ 169,000,000 — 1,000,000 + 1,000,000 
Loans on securities to oO 
Gennes RAED « «os cocdcccosess 2,102,000,000 +8,000,000 -—191,000,000 
. and com’! paper bought... 357,000,000 +1,000,000 -—103,000,000 
Loans on real estate............. 1,140,000,000 —1,000,000 + 1,000,000 
EGRESS 00 BEER ccccckoctnacssces 74,000,000 — 24,000,000 -~——59,000,000 
EI Tae ee ee eee 3,404,000,000 —11,000,000 +136,000,000 
U. 8. Govt. direct obligations.... 8,216,000,000 —5,000,000 +868,000,000 
Obligations fully guaranteed by 
United States Government..... 1,136,000,000 +2,000,000 +520,000,000 
ERLE > a EE OG 3,008 ,000,000 + 1,000,000 + 50,000,000 
Reserve with Fed. Reserve banks. 5,024,000,000 + 130,000,000 +1,805,000,000 
I ,000,000 + 18,000,000 + 52,000,000 
Due from domestic banks........ 2,342,000,000 28,000,000 +452,000,000 
deposits—adjusted...... 14,092,000,000 -+181,000,000 +2,546,000,000 
Time de ie staat Aca etl elk sie 4,856,000 000 + 13,000,000 108,000,000 
United States Govt. deposits..... 452,000,000 ~—30,000,000 -—372,000,000 
$ 5,458 ,000,000 7,000,000 +1,011,000,000 
Domestic banks... <<< ccccoccce 441,000,000 — 2,000,000 306,000,000 
Foreign banks. en ee ee ee ee 1 000,000 ee2e2eeee2eee — 10,000,000 





3936 


France-British Plan Abandoned—Rejected by League 
and Assailed by Ethiopia and Italy—-Sir Samuel 
Hoare Forced to Resign as British Foreign Minister 
—Premier Laval’s Cabinet Endangered—Prime 
Minister Baldwin Disavows Proposals in Commons 


Debate 

Joint Franco-British proposals for the end of the war 
between Italy and Ethiopia were completely abandoned this 
week, when the smaller powers among the League members 
indignantly announced that the plan could not be accepted, 
and when both Italy and Ethiopia also indicated their dis- 
satisfaction with the suggestions. As a result, Sir Samuel 
Hoare, the British Foreign Minister who had prepared the 
plan together with Premier Laval of France, resigned from 
the British Cabinet on Dec. 18. On the following day Prime 
Minister Stanley Baldwin apologized to the House of Com- 
mons for his Cabinet’s action in permitting the Hoare-Laval 
plan to reach the League. Premier Laval’s Cabinet was also 
reported in danger, due to the rejection of the proposals. 

While Premier Baldwin admitted of an “‘error’’ in back- 
ing the plan, the House of Commons on Dec. 20 nevertheless 
sustained the Bladwin Cabinet by a vote of 397 to 196. In 
his defense Sir Samuel Hoare declared his conscience to be 
clear. From a special cablegram from London, Dec. 19 to 
the New York ‘“‘Times’’ we quote: 

Mr. Baldwin admitted he had made a mistake and that he should have 
called Sir Samuel back from Switzerland at once, but leakage of the pro- 
posals in Paris had precipitated the situation and it was too late to take 
any different action. 

The Prime Minister then said that the proposals, so far as this country 
was concerned, were now dead. He not only thus abandoned them, but 
condemned them as having gone too far: He referred to the opposition 
in this country, but he did not give details of just what had happened to 
bring about Sir Samuel’s voluntary and entirely unexpected resignation. 

Anybody who went to the Commons expecting to hear reproaches and 
recriminations between Sir Samuel Hoara on the one hand and Mr. Baldwin 
and other members of the Cabinet on the other was disappointed. There 
was not a trace of bitterness on either side. 


Meanwhile the League on Dec. 19 indefinitely postponed 
action on the threatened oil wepers against Italy, while on 
the same day the League Council, at a private meeting, 
received and adopted without debate a resolution formally 
ending consideration of the Franco-British po mee 

League officials on Dec. 13 published the Hoare-Laval 
peace plan, designed to give Italy control of about 220,000 
square miles of land in exchange for about 3,000 square miles. 
Emperor Haile Selasssie of Ethiopia in an interview said that 
the proposals were virtually equivalent to ‘“‘annexation’’ of 
Ethiopia. The plan would have given Italy outright 60,000 

uare miles of Ethiopia, plus the use of an additional 
160,000 square miles, and in return Ethiopia would have 
received 3,000 square miles, including about 60 miles of 
coast line at Assab, Eritrea. 

The League of Nations Council on Dec. 18 heard a dis- 
cussion of the plan by Anthony Eden of Great Britain, 
Premier Laval of France and Wolde Mariam of Ethiopia. 
This was summarized in part as follows in a Geneva dispatch 
of Dec. 18 to the New York ‘“Times’’: 

Mr. Eden, like Mr. Laval, talked in the Council of little more than the 
expected dafeat of the plan. Ha insisted that Britain did not recommend 
it and would drop it if any one said an unkind word. He implicitly apolo- 
gized for everything except the idea that some attempt at conciliation was 
proper. 

Both Mr. Eden and Mr. Laval made the most of the necessity for settling 
the Italo-Ethiopian war by conciliation and they made it clear that this 
would not be the last attempt in that direction, though they seemed to 
shift this duty henceforth more to the Council. 

In the Council, which sat in public session, no one said ‘‘no’’ openly on 
the plan, or even an indirect word in its favor. No one said a word against 
it except the Ethiopian delegate, who treated the Italian Army with scorn, 
denied that Ethiopian warriors ‘‘asked or needed any League troops to 
help them,’’ and asked only help in getting arms. He said all that one 
could expect on the subject of asking a victim to reward an aggressor. He 
laid the foundation for this before the meeting with a scathing, effectively 
argued declaration from his Government holding the plan to be a “‘com- 
plete and flagrant negation’’ of the League covenant, of the plan of ths 
Committee of Five and of the report of the Committee of Thirteen in 
declaring Italy the aggressor. 


Ethiopia Withholds Reply 

The declaration assailed the plan and, by implication, its authors as viola- 
ting Article X of the covenant on four counts. It ironically stressed how 
the plan had been evolved with the participation of the aggressor but not 
of the victim. In fact, the Ethiopian delegation left little to be said against 
the plan, but it carefully explained that Ethiopia was not yet replying to it. 

Before this meeting began Italy made a warning gesture by refusing to 
attend even the Council meeting in the morning on the Assyrian refugee 
question, and Mussolini voiced his intransigence in Rome. No one spoke 
in the Council except Mr. Eden, Mr. Laval and the Ethiopian delegate. 
fhe Council adjourned pending definite replies, although the Ethiopian 
spokesman had urged it to give its view first. It is doubtful, however, 
that Ethiopia will insist on this as long as the plan is effectively dropped. 


Premier Mussolini of Italy adopted a hostile attitude 
toward the proposals in a speech Dec. 18 at the inauguration 
of the town of Pontinia, as noted in the following dispatch 
of Dec. 18 from Rome to the ‘“‘Times’’: 

The whole tone of this speech was in marked contrast with his recent 
Chamber of Deputies speech, which caused considerable surprise because 
of its mildness. To-day he reverted to his old truculent style, indicating 
the Franco-British proposals were not accaptable because Italy refused 
to send colonists to Africa unless they could live in security under the 
Italian flag. 

He again contended Italy was fighting the combined forces of ‘‘conser- 
vatism, egotism and hypocrisy ,’’ and warned the nation to prepare for a long 
siege which he said would end with Italian victory. 
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Stresses Italy’s Abilities 


Mussolini began by stressing the significance of Pontinia’s inauguration 
—at a time when all Italian energies were engaged in war—as evidence of 
the Fascist regime’s tenacity, creative genius and organizing skill. Then 
he continued: 

“I wish to tell you that we will not send into distant, barbarous lands 
the flower of our people unless we are certain they will be protected by our 
country’s flag. I wish to tell you, moreover, that the Italian p2eple who 
wrest from the soil their means of sustenance with strenuous daily toil are 
capable of holding out against a siege for a very long time, especially when 
they have the knowledge that right is on their side while wrong is on the side 
of the Europe whom prasent events dishonor.’’ 

After saying that Italy is fighting for civilization and freedom in Africa 
he added: 

‘This is a people’s war. It is a war of the poor, of the disinherited, 
of the proletarians. Against us is ranged a united front of conservatism, 
of egotism, of hypocrisy. Against this united front we have engaged in 
a hard battle. We will carry on to the very end.”’ 


We quote from Associated Press London advices of Dec. 19 
to the New York “Sun”’ regarding the debate in the House of 
Commons on that date: 


Prime Minister Baldwin admitted to-day that he had made an error in 
accepting the now lifeless Franco-British plan for ending the Italo-Ethiopian 
war and promised a largely hostile Parliament that ‘‘such a position shall 
not be possible again.’’ 

Sir Samuel’s explanation earlier in the day had been that the peace pro- 
posals were advanced, not from fear that Italy would make war on Great 
Britain, but from a belief that the League of Nations would break up if 
the war were not stopped. 

In defense of Sir Samuel, the Prime Minister said the peace plan repre- 
sented the minimum to which it was possible to obtain the agreement of 
the French Government “and I attach vital importance to Anglo-French 
solidarity.’’ tanh 

“‘None of us liked the proposals,’’ he continued. ‘‘We thought they 
went too far. We would like to have modified them. 

“The chief responsibility is mine. I admit much harm has been done. 
It will take time to rectify it. 

“I have determined to see that such a position shall not be possible 
again.*’ 

The Prime Minister said that a lesson. to be drawn from the situation 
was the danger of the present practice of sending ministers to the Continent 
to reach conclusions without maintaining a close contact with London. 

He said there was no liaison between the London Government and Hoare 
in Paris on the Sunday the peace plan agreement was reached. 

“I hope,’’ said Mr. Baldwin, “‘that other governments will profit from 
this lesson of lack of liaison.’’ 

He asserted the Cabinet felt it necessary to stand] by, Hoare after the 
peace plan had been drawn up. 


A United Press dispatch of Dec. 19 from Geneva described 
the action of the League as follows: 


The League General Staff Committee of Eighteen to-day indefinitely 
postponed action on the threatened oil embargo against Italy. 

Simultaneously the League Council, meeting privately, received and 
adopted without debate a resolution formally burying the ill-fated Franco- 
British proposals for negotiation of the Ethiopian dispute. ‘The resolution 
was presented by the Committee of Thirteen, which comprises all the 
members of the Council except Italy. {It provided also for official recon- 
stitution of this Committee to study what further action by the League is 
possible in the Italo-Ethiopian war. 

The General Staff Committee in its meeting agreed that the League 
should continue to insure the application of the financial and economic 
sanctions which already have been voted. It was believed that the oil 
embargo. question would not rise again until at least after the debate on 
foreign policy in the French Chamber of Deputies on Dec. 27. 

The Council, formally voting down the abortive Franco-British peace 
plan without debate, sought to delay further sanctions until the new year. 
In public session, it was decided to play for time to enable the League to 
recover the public confidence which the peace plan shattered. md 

lhe Committee of Eighteen held a five-minute session late in the day 
and adjourned without even mentioning oil. Augusto De Vasconcellos 
of Portugal, Chairman, merely proposed that the committee of experts on 
application of sanctions should continue its work. 

Many delegates considered the oil embargo probably dead, remarking 
that only its application by the United States would induce the League 
to apply it. 


_ 
— 





German Conversion Office Offers to Holders of Certain 
Matured Issues of Bonds Option of Exchange for 
comatree Issue or Payment in “Blocked”? Reich- 
marks 


Holders of certain maturities of bonds of German obligors, 
it was announced Dec. 13, are being offered by the Conversion 
Office for German Foreign Debts, Berlin (Konversionskasse 
Fuer Deutsche Auslandsschulden), the option of exchange for 
an unmatured issue or payment in “blocked” reichsmarks. 
The offer, it is stated, was made in accordance with regula- 
tions enacted by the management of the Reichsbank cevering 
the disposition of payments made to the Conversion Office 
on account of principal of matured series of serial bonds. It 
was made in respect to certain maturities of the following 
issues: 

Free State of Bavaria 644% serial gold bonds, external loan of 1925, and 
City of Duisburg-Hamborn external gold 7% serial bonds, the Ohase Na- 
tional Bank, agent; City of Frankfort-on-Main 7% serial bonds, Speyer & 
Co., agent; City of Munich 7% serial gold external loan of 1925, the Chase 
National Bank, agent; Municipal Bank of the State of Hessen 7% serial 
bonds, Dillon, Read & Co., agent; Free State of Oldenburg external 7% 
serial gold loan of 1925, Irving Trust Co., agent, and Free State of Wuert- 
tenberg consolidated municipal external serial 7% gold loan of 1925, the 
Chase National Bank and City Bank Farmers Trust Co., agents. 


The basis for the exchange or payment, which is identical 
to that attached to a recent offer of the Conversion Office to 
certain other maturities of issues of German obligors, is as 
follows: 

(1) Matured bonds may be exchanged for a like principal amount ef bonds 
of an unmatured series (except in the case of the 644% serial gold bonds 
of the Free State of Bavaria, in which case 20-year 614% sinking fusd gold 
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bonds, due 1945, are offered), with interest coupons maturing on and after 
July 1 1934 attached, or 

(2) Payment, against surrender of matured bonds, of the reichsmark 
equivalent of the principal into an ‘‘Amortization Blocked Reichsmark Ac- 
count”’ in the name of the holder with a German bank authorized to transact 
foreign exchange operations. 

In the announcement of Dec. 13 it was stated: 

Bondholders desiring to accept this offer are requested to deliver their 
bonds to the agents for the various issues. No interest will be paid on these 
bonds not surrendered under this offer which accrues after the interest pay- 
ment date immediately prior to July 1 1934 and is not represented by 
coupons attached to such bonds. 


The similar offer made by the Conversion Office, in Octo- 
ber, was referred to in our issue of Oct. 12, page 2355. 
<a 


German Decree Prohibits Reimportation of Reichsmark 
Notes—Limitations Lower Their Value 


A decree was issued by Germany on Dec. 4 prohibiting the 
reimportation of reichsmark notes into Germany except under 
certain strict limitations which reduce the notes to a small 
fraction of their value, it was stated by the Berlin corre- 
spondent of the New York “Times” in a wireless dispatch of 
Dec. 4. The advices said: 

By this action the German mark, which has been sold abroad sometimes 
at a large discount, formally takes its place beside the Soviet ruble and the 
Italian lira as a purely domestic currency, the parity of which is deter- 
mined by government fiat rather than by any intrinsic value of ite own. 

The import embargo is effective Friday (Dec. 6). The edict was pub- 
lished in the “Official Gazette’ to-day and affects several millions of marks 
in German banknotes estimated to be in foreign countries as the result of 
the increasing flight of capital from Germany caused by National Socialist 
economic policies and the enforced liquidation of Jewisi: cupital and 
property. .. . 

The new decree provides that reichsmark notes are subject to an import 
embargo under the customs law and can be imported only by special per- 
mission. Recipients of such imports within Germany must report them within 
three days and utilize them only according to directions from the Exchange 
Control Authority. 

Foreign tourists may bring in only 30 marks in banknotes, which implies 
they will be subject to search for money on entering Germany as they are 
now subject to search when leaving. 

The only way of utilizing marks now abroad left open by to-day’s decree 
is to send them to specified German credit institutions for deposit on a 
blocked account for the benefit of foreigners. Such blocked mark note 
accounts already have been instituted for the benefit of foreign banks, but 
the discount on these accounts already is around 60%. 

The new order, however, is expected to lead to dumping marks abroad, 
which is bound to increase this discount, so the view in financial circles here 
is that marks now abroad are worth no more than 20 to 25% of their 


nominal value. 
———__<——————— 


Reciprocal Trade Agreement Between United States 
and Netherlands Signed at Washington 


At Washington yesterday (Dec. 20) a reciprocal trade 
agreement between the United States and the Netherlands 
was signed by. Secretary Hull and Arnold Theodoor Lamping, 
Director of Trade Agreements for the Netherlands govern- 
ment. It will become effective Feb. 1 1956, affecting trade 
between the United States and the Netherlands proper, the 
Duteh East Indies, Dutch West Indies, Surriman and 


Curacao. 
en 


Finland Pays Dec. 15 War Debt Instalment of $230,453 
to United States—Other Nations Notify of Default 


The Treasury Department announced on Dec. 16 that it 
had received that day from the government of Finland the 
sum of $230,453, the amount due the United States as the 
Dec. 15 instalment of the war debt. Finland is the only 
country which has not defaulted on any of its payments. 
The sum paid the United States Dec. 16 (Monday) repre- 
sented a payment of principal in the amount of $65,000 and the 
semi-annual payment of interest in the amount of $146,422.50 
under the funding agreement of May 1 1923, and $19,030.50 
as the fifth semi-annual annuity due under the moratorium 
agreement of May 23 1932, the Treasury Department said. 
It stated: 

This payment represents the entire amount due from the government of 
Finland and was paid in cash through the Federal Reserve Bank of New York. 


In our issue of Dec. 14, page 3770, we referred to advices 
to the United States from Great Britain that the latter would 
default on the payment due Dec. 15. Great Britain owed 
the United States $582,803,307 on Dec. 15, $117,670,765 repre- 
senting amount due on that date and $465,132,542 in arrears. 
Payments were also due the United States on Dec. 15 from 
Belgium, Czechoslovakia, Estonia, France, Hungary, Italy, 
Latvia, Lithuania, Poland and Rumania. All of these na- 
tions, excepting Estonia, notified the United States up to 
Dec. 16 of their intention to default. It was stated in Asso- 
ciated Press advices from Washington, Dec. 16, that there 
was no indication that Estonia would not default. 

As to the notifications received from several of the de- 
faulting nations, advices (Associated Press) from Washing- 
ton, Dec. 14, said: 

France, Italy, Poland, Rumania, Czechoslovakia and Hungary notified 
Cordell Hull, Secretary of State, through their envoys here to-day, that they 
were unable to meet their current payments or their arrears. Great Britain 
and Lithuania previously had served similar notice. This left only Belgium, 
Estonia and Latvia to be heard from, and there was no expectation that they 
would pay. 

French Envoy Calls in Person 

Most of the formal diplomatic replies to the routine American reminder 
of accounts due were transmitted to the State Department by messenger, 
but Ambaseador Andre de Laboulaye personally delivered that of the French 
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government. It reiterated, in response to the customary American invita- 
tion, an intention to seek, “‘as soon as circumstances permit,” a settlement 
of ite debt, but it added that it still found itself “unable to put forward 
proposals at the present time.” 

Poland made the briefest response thus far, stating in a memorandum not 
even signed by the charge d’affaires, Wladyslaw Sokolowski, that the Polish 
government was still not in a position to resume payment of the debt. 

Czechoslovakia called attention to previous notes in which it had stated 
its reasons for inability to pay and said the “prevailing unsettled economic 
and financial conditions existing throughout the world do not warrant con- 
venient and successful outcome’ of negotiations for revision of the settle- 
ments now. 

The following table shows the amounts of accumulated payments dur 
Dec. 15: 


Pins otinaamaww wee $33,630,269 .70 | Hungary .............-.. $290,381.27 
Czechoslovakia.......... 9,584,149.73 | Italy................-... 47,853,383 .64 
I dian win eid nibaitin 2,611,886.45 | Latvia... .............. 976,995.14 
Pes dics oidobcebiinae 453. Lithuania... ............ 776,319.97 
ETS aaa. a gs 250,292,292.86 | Poland................. ,535,988. 

las éxinit: cetsaithmécdaiiinintn 582 ,803,306.83 | Rumania............... 3,843, 750.40 


Two Others Also in Default 
Greece and Yugoslavia also are in default, but the payment dates vary. 
Greece owed $4,263,338.40 last month; Yugoslavia owed $1,150,000. 
Repayments on the total debt aggregated $2,747,271,136 up to March of 
this year. 
Under a special financial arrangement, Austria, which owes $24,000,000, 
is not classed as a defaulter. 


In the Associated Press advices from Washington, Dec. 16, 
it was stated that Belgium and Latvia, through their diplo- 
matic envoys in Washington, had notified Secretary of State 
Hull of their inability to make the payments due by them. 
The total new amounts due the United States Dec. 15 from 
the 12 nations were $155,051,301, and the total, including 
arrears, $965,414,178. 


Philippine Assembly Approves Defense Act Providing 
for Cumpulsory Military Training 


Associated Press advices from Manila, Philippine Islands, 
Dec. 14, said that the National ee ad that da 
approved the Philippine Defense Act. The advices continued: 

It (the Act) provides for compulsory military training and would muster 
all residents and resources for defense of the islands in wartime. 

The measure appropriates $8,000,000 for military purposes, including the 
customary $3,500,000 for the Commonwealth constabulary and $1,700,000 
for the immediate purchase of equipment and for construction. 

The defense Act was the first major piece of legislation approved by the 
Assembly, created when the Commonwealth was inaugurated a month ago 
to-morrow . 


The inauguration of Manuel Queson as President of the 
Philippines was referred to in our issue of Nov. 16, page 3146. 


- — 
—_ 


Plan Accepted for Reopening of Hong Kong Branch 
of Bank of Canton—Canton Branch Reported 
Reopened 

In Associated Press advices from Hong Kong, China, 
Dec. 18, to the New York “Herald Tribune’’ of Dec. 19, it 
was stated: 

Five hundred creditors of the Bank of Canton to-day accepted a plan 
for reopening the local branch of the closed institution. [The bank's 
Canton branch reopened last week. 

The plan involves a heavy reduction of the nominal capital by the can- 
cellation of capital lost or not represented by the available assets. 

New capital will ba raised by first and second preference issues, the latter 
of which will be allocated to the creditors. 

Each creditor will receive shares to the amount of 50% of his claims, 
while the remaining 50% will be treated as a debt repayable in five annual 
instalments. 

The National Commercial Savings Bank also is reopening on a some- 
what similar plan. 

The suspension of the Bank of Canton, on Sept. 4, and 
the National Commercial Savings Bank, on Sept. 16, was 
noted in our issues of Sept. 7, page 1520, and Sept. 21, page 
1856, respectively. 
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United States Signs Reciprocal Trade Agreement with 
Honduras—Many Guarantees for Retention of 
Articles on Free Lists 

The State Department at Washington announced on 

Dec. 18 that a reciprocal trade agreement with Honduras, 

roviding for mutual tariff concessions, had been signed at 

Tegueigal a. This was the eighth such pact to be con- 

summated under the Administration’s foreign commerce pro- 

gram, and the fifth between the United States and a Latin- 

American country. Under the agreement, Honduras grants 

duty reductions on 17 commodities and guarantees not to 

inerease the rate on 20 others, in addition to maintaining 
certain other articles on its free list. Among the American 
products that will benefit are food products, manufactured 
goods and automobiles. The United States also reduces 
rates on a few products, principally tropical fruits and fruit 

reparations, and guarantees to retain on the free list primary 

onduran exports, including bananas, coffee and cocoa 
beans. The State Department estimates that 99% of Ameri- 
can purchases in Honduras are already duty free. Asso- 
ciated Press advices of Dec. 18 from Washington added the 
following concerning the treaty: 

Similar treaties have been signed with Cuba, Haiti, Brazil, Sweden, 

Belgium, Canada and Colombia. 

The Honduran pact reduces duties as follows on these Honduran products: 

Balsams, from 10 to 5% advalorem; pineapples in crates, from 50 te 35 
cents a crate of 2.45 cubic feet; pineapples in bulk, from 1 1-6 cents to 9-10ths 
cent each; mango and guava pastes and pulps, from 35 to 28% ad valorem, 
and prepared or preserved guavas from 35 to 17%% ad valorem. 
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Present Honduran rates on American products were lowered as follows: 

Smoked and canned meat products, by from one-third to one-half of 
present rates; butter, condensed, evaporated and dried milk by from one- 
third to two-thirds; canned fruits, vegetables and fish, by from two-thirds 
to three-fourths; cotton shirts and denim, by from one-third to one-half; 
some classes of toilet soaps, proprietary medicines and pharmaceuticals, 
by from one-third to two-thirds; dried fruits by from one-third to three- 
fourths, and rolled oats, oat~meal and unsweetened crackers by one-half. 

Items on which Honduras guaranteed not to increase present tariffs 
include wheat flour, fancy biscuits and prepared breakfast foods, dried 
whole milk, fresh fruits, cotton hosiery, timber, boards and planks and 
hand tools. 

a 


Necessity of Settling Columbia’s Foreign Debt Stressed 
by President Lopez 


In an address at Bogota, Colombia, Dec. 10, President Al- 
fonso Lopez of Colombia called attention to the necessity of 
settling the problem of the country’s foreign debts. The 
address was made before a conference of Governors called 
to study the question of States’ rights and organization under 
the proposed new Constitution, it was stated in special cable- 
gram advices from Bogota, Dec. 10, to the New York “Times” 
of Dec. 11, which added: 

“The arrangement of foreign debts is one of the problems that are giving 
the government deep concern,” said President Lopez. “It seems clear we 
cannot forget what we owe and indefinitely not recognize the nation’s and 
the States’ obligations to foreign creditors. Something must be done, because 
we cannot liquidate the situation by simply disregarding our obligations and 
renouncing the possibility of ever again resorting to credit.” 

Mr. Lopez discussed the possibility of the nation’s assuming responsibility 
for the States’ debts and pointed to the need for information regarding revenue 


already pledged. 
A large part of the foreign debts is now in default and the balance is 


paying only part interest. 


_ 
— 


Province of Styria (Austria) Remits Funds for Payment 
of Overdue Coupons on External 7% Bonds— 
Coupons Due Feb. 1 1936 Also to be Paid—New 
York Stock Exchange Rules on Bonds 

Pursuant to modification of the Austrian exchange decrees 

itting the Province of Styria to furnish dollar funds, 
nk of the Manhattan Co., New York, as successor or 

trustee for the Province’s external secured sinking fund 7% 

bonds, has received sufficient funds to meet all outstanding 

overdue coupons with interest to Dec. 15. Funds, it was 
announced, have also been received from the Province 
sufficient to meet all sinking fund requirements to date, as 

well as coupons due Feb. 1 1936. 

According to the trustee, the Province requests that 
bondholders present for payment their overdue coupons 
accompanied by letters waiving the consequences of all 
defaults that have now been remedied. 





The following announcement was issued by Ashbel Green, 
Secretary of the New York Stock Exchange, on Dec. 19: 
NEW YORK STOCK EXCHANGE 
Committee on Securities 


Dec. 19 1935. 

Notice having been received that the interest due Feb. 1 1934, Aug. 1 
1934, Feb. 1 1935 and Aug. 1 1935, on Province of Styria extenal secured 
sinking fund 7% gold bonds, due 1946, is now being paid: 

The Committee on Securities rules that the bonds be quoted ex-interest 
14% on Dec. 20 1935; , 

That the bonds shall continue to be dealt in “Flat’’ and to be a delivery in 
settlement of transactions made beginning Dec. 20 1935, must carry the 
Feb. 1 1936 and subsequent coupons. 


ll 
—_ 


Independent Bondholders Committee for Colombia 
Discloses Method of Operation and Financing— 
Has Paid All Expenses Thus Far Incurred 


Holders of defaulted Republic of Colombia government and 
municipal bonds, who have deposited their obligations with 
the Independent Bondholders Committee, were advised on 
Dec. 14 by L. E. de S. Hoover, Secretary, as to the Commit- 
tee’s methods of operation and financing. In addressing a 
notice to the depositing bondholders, Mr. Hoover said that 
it was being sent “in view of the adverse criticism of various 
bondholders committees that have appeared in the press re- 
cently, inclusive of the hearings of the Congressional Com- 
mittee on Mortgage Bondholders Committees.” It was 
pointed out in the notice that the members of the committee 
have provided every dollar of the money expended and have 
not asked reimbursement from the bondholders. The notice 
follows, in part: 

There is no doubt that the adverse criticism directed at various bondholders 
committees has raised questions in the minds of bondholders as to whether 
_ eens was created for purely a selfish objective or for solely personal 
profit. 

The independent bondholders committee for the Republic of Colombia was 
announced on Nov. 15 1932, and the funds for creating and financing this 
committee were provided by members of the committee out of their own 
pockets. For a period of over three years, of the thousands of dollars ex- 
pended by this committee, every dollar has been provided by the members of 
the committee, and there is not one dollar lien against any of the bonds 
deposited. Furthermore, in over a period of three years, no member of the 
committee, and this includes the counsel for the committee, has ever sub- 
mitted a bill for any expenses incurred in the interest of the committee, 
nor are there any such bills outstanding. It will be evident from the above 
that no member of the committee has ever received or expected one cent as 
compensation for his services or will until the committee has accomplished 
ite objective, which is to lend its best efforts to protect the interests of the 
tet of the bonds it represents, until an equitable settlement has been 
effected. 

When Title 2 of the Securities Act, creating the Corporation of Foreign 
Security Holders, was passed (and would have been organized subject to 


ASHBEL GREEN, Secretary. 
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proclamation by the President, which proclamation was never issued), this 
committee informed the Federal Trade Commission, the branch of the govern- 
ment under which Title 2 would have been administered, that the Inde- 
pendent Bondholders Committee for the Republic of Colombia was prepared, 
subject to the Act becoming effective, to turn over all the bonds it had on 
deposit to the Corporation without any expense whatsoever, to the bond- 
holders. In other words, the members of the committee would have con- 
tributed the funds it had expended towards the expenses of the committee. 

The policy of the Independent Bondholders Committee has always been that 
if any other agency was created that was in a position to better protect the 
interests of the bondholders than the Independent Bondholders Committee 
thought it was, to do the same thing. No agency having been created up 
to this time, the committee is continuing its efforts in the hope that an 
early settlement will be effected. 

We wish further to advise the bondholders that no member of this com- 
mittee has ever bought or sold one Colombian bond since the creation of 
the committee. 


_ 


Peru to Increase 6% Bond Issue Authorized in 1930 
from 18,000,000 to 33,000,000 Soles—Internal and 
Floating Debt Reported at 176,098,787 Soles 


In cablegram advices from Lima, Peru, Dec. 10, special 
to the New York “Times,” it was stated: 


The Constituent Assembly has approved a measure to increase to 33,- 
000,000 soles the 6% bond issue of 18,000,000 soles authorized under a 
law of Feb. 14 1930. The bonds are to be offered at par to creditors of 
the State in payment of the sums owing to them on Dec. 31 1934. Debts 
arising from arrears of salaries and pensions, which are provided for in the 
budget, are excepted. 

Reporting favorably on the project, the Assembly’s Treasury Committee 
said that the 1930 law had been limited to debts arising from the construc- 
tion of and provision for railroads, highways, irrigation and drainage 
undertakings. Furthermore, it was declared, these bonds failed to inspire 
the confidence of commercial and credit institutions and the public because 
payment of interest and sinking fund was dependent on the existence of a 
surplus after service on the national debt and all State obligations had been 
met. 

The proposed new bond issue avoids this defect by provision for service 
out of a regular allotment in the budget. 

Peru's floating debt on June 30 1935, was 44,886,507 soles and the interna 
funded debt, 131,212,280 soles. In the same period of 1934 these totaled 
158,431,325 soles. The total national debt at the end of 1934 was 551,- 
632,164 soles. 





—_— — 
— 





Changes in Amount of Their Own Stock Reacquired by 
Companies Listed on New York Stock Exchange 


The New York Stock Exchange made public on Dee. 19 
the monthly list of companies on the Exchange reporti 
changes in the reacquired holdings of their own stock. 
previous list was given in the ‘Chronicle’ of Nov. 16, 
page 3152. The list made available on Dec. 19 follows: 


The following companies have reported changes in the amount of re- 
acquired stock held as heretofore reported by the Committee on Stock List: 





Shares Per 
Latest 
Report 


Shares 


Name Previously 
Reported 
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Libbey-Owens-Ford Glas Co. (common) 
Lily-Tulip Cup Corp. (common) 
Link-Belt Co. (common) 
Ludlum Steel Co. (common) 
Ludlum Steel Co. ( 
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* Indicates initial report. 


Notice has been received from the Texas Corp. that of a total of 1,270,207 
shares of common stock of Indian Refining Co. outstanding, the Texas 
Corp. has acquired and holds at ths present time 1,154,647 shares. 


- — 
—_ 





New York Stock Exchange Requests Agents for Foreign 
Issues to Report Status of Permanent Registration 
of Listed Issues for Which They Act 

The Committee on Stock List of the New York Stock Hx- 
change has asked the fiscal agents of foreign governments 
and the American fiscal agents, paying agents, depositors, 
and depositaries for foreign corporate issues listed on the 

New York Stock Exchange to advise the Committee at an 

early date of the status of permanent registration with re- 

spect to each of the listed issues for which they act, in order 
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that the Committee may arrange in an orderly manner for 
the examination of these applications prior to certification, 
it was announced by the Exchange Dec. 16. It was pointed 
out that under the present rules of the Securities and Ex- 
change Commission trading on the Exchange in foreign issues 
must be discontinued after March 31 1936, unless registration 


is effective. 
——__<g—_—_. 


$500,000 of 56% Bonds of Fletcher Joint Stock Land 
a" Indianapolis, Called for Redemption May 1 
1936 

Directors of the Fletcher Joint Stock Land Bank, Indian- 
apolis, Ind., recently called for ent, May 1 1936, an 
additional block of $500,000 in 5% bonds, dated Nov. 1 1923, 
maturing Nov. 1 1933-53, it was announced Dec. 16 by William 
B. Schiltges, President. A previous call of a block of the 5% 
bonds, also for payment May 1, was referred to in our issue 
of Nov. 16, page 3152. The announcement issued by Mr. 
Schlitges further said: 

While holders of these bonds will be given an opportunity to exchange 
them at par with an interest adjustment as of May 1 1936, for a limited 
period for a new issue, such bonds as are not exchanged will be offered for 
sale by the bond departenent of Fletcher Trust Co. for cash at a price of 
101, yielding slightly more than 3%. This new issue will be dated Nov. 1 
1935, will draw 34%,% interest, and will be optional for retirement Nov. 1 
1940, although the maturity will be Nov. 1 1945. 

Another issue of 5% bonds, due Apri] 1 1936, totaling $225,000, will be 
paid in cash with no exchange offered to holders, according to action taken 
by the directors of the Joint Stock Bank recently. These April bonds will 
be paid in full out of the normal collections of the Joint Stock Bank. 

With these two current steps in the general refunding plan of the Joint 
Stock Bank only $874,000 of callable 5s will remain outstanding of all of 
the 5% issues of the Joint Stock Bank, according to H. Foster OClippinger, 
Vice-President of Fletcher Trust Oo., in charge of its bond department, 
through which the refunding program of the Joint Stock Land Bank is 
being handled. 

Since the refunding program of the Joint Stock Bank’s bonds into issues 
of lower yield on Jan. 1 1935, a total of $3,739,500 in 544% and 5% bonds 
has been retired, as of Nov. 1 1935, Mr. Clippinger announced. 


i 
—<—_ 


Members of New York Stock Exchange Asked to Con- 
tribute Generously to United Hospital Campaign 
by Gates W. McGarrah 


Gates W. McGarrah appealed to members of the New York 
Stock Exchange, in an address from the rostrum at the close 
of trading, Dec. 16, to give as generously to the United Hos- 
pital Campaign “as you have to other worthy causes every 
year during the last 50 years that I have been in this finan- 
cial district.” Mr. McGarrah, who is campaign Chairman, 
said that “I want to get 100% of the money that is needed 
to keep New York’s voluntary hospitals out of operating in- 
solvency,” and he pointed out that “the scheduled closing 
date of our effort is close upon us.” 

Mr. McGarrah thanked E. H. H. Simmons, Vice-President 
of the New York Stock Exchange, who introduced him, for 
“the unusual privilege of speaking from the Exchange ros- 
trum.” He said: 

Here in New York we have a situation which can be met by private 
enterprise, but the question is whether we are going to meet it in that way 
or let it pass on to the government, to be handled by government action. 
In New York the great bulk of the hospital work has always been done by 
voluntary hospitals. The voluntary hospitals to-day are running an annual 
deficit of $4,500,000. 

You and I know something about deficits. We know there is no private 
business institution which could afford to continue long with an annual 
deficit of more than $4,000,000. The hospitals are no exception. Unless 
their financial situation is alleviated, they will have to curtail service and 
more of them will have to close. 


Mr. McGarrah explained that funds contributed to the 
United Hospital Campaign will be allotted to the 81 partici- 
pating hospitals by a distribution committee consisting of 
former Governor Alfred E. Smith, former Supreme Court 
Justice Joseph M. Proskauer, Mrs. F. Meredith Blagden, 
Harold I. Pratt, Thomas J. Watson, David H. McAlpin Pyle, 
President of the United Hospital Fund, and Mr. McGarrah. 

On Dee. 18 Mr. MeGarrah announced that total con- 
tributions to the Campaign Committee to date totaled 
$1,716,524. Of the total contributions it was announced 
that $892,940 had been yemee by the Commerce and Industry 
Committee; $504,896 by the Women’s Committee; $155,722 
by the Special Gifts Committee; $100,000 by the Brooklyn 
Committee; $7,445 by the Queens Committee and $7,000 
by the Richmond Committee. In announcing the econ- 
tributions received, Mr. McGarrah, at a report meeting 
Dec. 18, stated: 

I am gratified by that sum. It is the largest sum ever raised for the 
United Hospitals in New York, but it is only a beginning. This means 
there are no longer any doubts that we can raise $2,000,000 or more. All 
we have to do is for everyone of us to complete the job he undertook back 
on Nov. 18. 

We are all certain that if we were to have another report meeting next 
week or the week after we would have our minimum goal in hand, but 
the holiday season intervenes. ‘Therefore, I am going to call for another 
report meeting on Jan. 10. 


Previous reference to the campaign was made in the 
“Chronicle” of Nov. 16, page 3173. 


a eH 








New York Security Dealers Association Extends Hours 
for Trading in Bank and Insurance Stocks 

The Governors of the New York Security Dealers Associa- 

tion adopted a resolution on Dec. 11 in regard to trading in 
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bank and insurance stocks. The resolution, which super- 
sedes a ruling adopted in 1929, follows: 

Resolved, That member houses be permitted to trade bank and insurance 
stocks after 4 p. m. on every full business day, and after 12:15 p. m. on 
half days; and be it further 

Resolved, That quotations on bank and insurance stocks compiled at 
4 p. m. on full business days and 12:15 p. m. on half days and furnished to 
the various newspapers and news services, be continued as heretofore; 


and be it further | wa 
Resolved, That notice of this resolution be sent to the various newspapers 


and news services in order that appropriate headings be printed for the 
gasdr.nce of their reade 
——__- <> —_—- 


s 
Filing of Registration Statements under Securities Act 


The Securities and Exchange Commission announced on 
Dec. 16 (in Release 601) the filing of seven additional regis- 
tration statements (Nos. 1800-1806) under the Securities Act. 
The total involved is $8,762,073.60, of which $8,573,073.60 
represents new issues. The securities involved are grouped 
as follows: 








No. of Issues Type Total 
5 Commercial and industrial $6,073,073.60 
1 Investment trust 2,500,000.00 
1 Certificates of deposit 189,000.00 





The following are the securities for which the Commission 
announced, on Dec. 16, registration is pending: 

Algold Mines, Ltd. (2-1800, Form A-1), of Toronto, Canada, has filed a 
registration statement covering 424,159 shares of no par value common 
stock, to be offered at the prevailing market price on the Toronto Stock 
Exchange, which on the date of filing was about 40c. a share. Walter R. 
Knox, of Toronto, is President of the corporation. Filed Dec. 5 1935. 

Lowell Gas Light Co. (2-1801, Form A-2), of Lowell, Mass., has filed a 
registration statement covering $950,000 of first mortgage 444% bonds, 
series A, due 1966. D. H. Levan, of Lowell, is President of the company. 
Filed Dec. 6 1935. 

Marine Midland Corp. (2-1802, Form A-2), of Jersey City, N. J., has filed 
a registration statement covering 175,441 shares of $5 par value common 
stock. The stock is to be offered at $10 a share to holders of warrants 
issued by Employees Service Corp., a wholly-owned subsidiary, which will 
receive the entire proceeds from the sale of the stock. George F. Rand, of 
Buffalo, N. Y., is President of the Marine Midland Corp. Filed Dec. 6 1936, 

Motors Securities Co., Inc. (2-1803, Form A-1), of Shreveport, La., has 
filed a registration statement covering $1,000,000 of collateral trust notes, 
to be issued in units as follows: 70 unite at $3,000 a unit, 230 units at 
$2.000 a unit, 210 units at $1,000 a unit, and 240 units at $500 a unit. The 
notes are to be offered at par less the current money market rate in Shreve- 
port, which, on previous issues, it is stated, averaged from 4%% to 6%. 
George D. Wray, of Shreveport, is President of the company. Filed 
Dec. 6 1935. 

William 8. Drozda Realty Co. (2-1804, Form E-1), of St. Louis, Mo., has 
filed a registration statement covering $189,000 of first mortgage serial 
gold bonds, in a reorganization plan to reduce the interest rate on $189,000 
of outstanding first mortgage serial 6% gold bonds to 4% and to extend the 
date of maturity for eight years. Filed Dec. 9 1935. 

Affiliated Fund, Inc. (2-1805, Form A-1), of Jersey City, N. J., has filed 
a registration statement covering $2,500,000 of 5% 10-year secured con- 
vertible debentures, to be offered at 100% of the principal amount plus 
accrued interest. Lord, Abbett & Co., Inc., of Jersey City, N. J., and 
John B. Smoot, of Joplin, Mo., are the underwriters. Andrew J. Lord, of 
Montclair, N. J., is President of the corporation. Filed Dec. 10 1935, 

Food Machinery Corp. (2-1806, Form A-2), of San Jose, Calif., has filed a 
registration statement covering 20,000 shares of $100 par value convertible 
preferred stock, 6,000 shares of $10 par value common stock, and an unstated 
amount of additional common stock to be reserved for the conversion of the 
preferred stock. Kidder, Peabody & Co., of New York City, and Mitchum, 
Tully & Co., of San Francisco, are the principal underwriters. J. D. Crum- 
mey, of San Jose, is President of the company. Filed Dec .11 1935. 


In making public the above list the Commission said: 

In no case does the act of filing with the Commission give to any security 
its approval or indicate that the Commission has passed on the merits of the 
issue, or that the registration statement itself is correct. 


The last previous list of registration statements appeared 
in our issue of Dec. 14, page 3773. 
i 


Registration Statement Filed with SEC by Revere 
Copper & Brass, Inc., New York, for $9,200,000 
of First Mortgage 414% Sinking Fund Bonds 


The Revere Copper & Brass, Inc., of New York City, filed 
on Dec. 17 under the Securities Act of 1933 a registration 
statement (No. 2-1815, Form A-2) covering $9,200,000 of first 
mortgage 444% sinking fund bonds, the Securities and Ex- 
change Commission announced Dec. 17 (in Release No. 604). 
The Commission’s announcement continued: 

According to the prospectus, the entire net proceeds from the sale of the 
bonds, together with other funds, are to be applied to the redemption at 
1071%4% and accrued interest of $8,399,000, principal amount of first mort- 
gage 6% sinking fund gold bonds, series A, presently outstanding. The 
total redemption price of the series A bonds, exclusive of accrued interest, 
is $9,028,925. 

The bonds are subject to redemption at the option uf the company, in whole 
or in part, at any time prior to maturity, upon 30 days’ notice, at the fol- 
lowing prices, plus accrued interest: 

Prior to or on Jan. 1 1937, 104%; 

Thereafter or on Jan. 1 1938, 103% %; 

Thereafter or on Jan. 1 1939, 103%; 

Thereafter or on Jan. 1 1946, 102%%; 

Thereafter or on Jan. ; 
Thereafter or on Jan. 
Thereafter or on Jan. 
Thereafter or on Jan. 
Thereafter or on Jan. ; 

Thereafter or on Jan. 1 1955, 100% %;: 

And thereafter and at any time prior to maturity, 100%. 


The names cf the principal underwriters, the price to the public and the 
underwriting discounts or commissions are to be furnished by amendment 
to the registration statement. ©. Donald Dallas, of New York City, is 
President of the corporation. 
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Opinion of Counsel for SEC on “Private Offering*— 
Deals with Question of Whether Registration is 
Required When Securities Are Distributed to 
Public by Dealers 


The Securities and Exchange Commission made public on 
Dec, 16 an opinion of its General Counsel, John J. Burns, con- 
cerning the application of the registration requirements of 
the Securities Act of 1933 to the distribution to the public by 
dealers of unregistered securities which are part of a block 
originally issued in connection with a so-called “private offer- 
ing.” This opinion, the Commission said, supplements previ- 
ous opinion (in Release No. 285) which indicated that the 

®necessity of registration before sales of such securities by 
dealers would depend upon whether the initial purchasers 
from whom the dealers had bought the securities in question 
had acquired them for investment or with a view to distribu- 
tion. The earlier opinion was referred to in our issue of 
Jan. 26, page 556. As to the latest opinion, the SEC, under 
date of Dec. 16 (in Release No. 6038), said: 

The General Counsel’s recent letter contains a warning that a mere state- 
ment by the initial purchaser at the time of his acquisition that such acquisi- 
tion was for investment is not conclusive as to his actual intent. The opinion 
suggests that among the relevant factors which should be considered by a 
dealer in determining whether he may lawfully participate in the sale of 
such securities are the relations between the issuer and the initial purchaser, 
the business of the latter, and the length of time elapsing between such 
acquisition and resale to the dealer. 


The excerpt from the General Counsel’s letter, which was 
in answer to an inquiry whether a dealer might resell to the 
public without registration a block of securities bought from 
an initial purchaser who had acquired the securities in con- 
nection with a “private offering,” is as follows: 

I call your attention to my opinion set out in the next to the last para- 
graph of Release No. 295, which states in substance that the answer to your 
question depends upon whether the initial purchaser acquired the securities 
with a view to distribution, and further points out that if his acquisition 
was with such intent, he would be an underwriter, so that in general sales 
by dealers of securities bought from him would not be exempt from 
registration. 

You will appreciate that the intent of the initial purchaser at the time 
of acquisition is a question of fact upon which you must satisfy yourself, 
and upon which I can express no opinion. 

I wish to make clear, however, that I do not believe the fact that the 
initial purchaser has stated that his original purchase was for investment and 
not for resale is necessarily conclusive on this question. In my opinion 
there should be considered such other factors as: 

(1) The relation between the issuer and the initial purchaser: (2) the business of 
the latter, as for example, whether such purchaser is an underwriter or dealer in 
securities, and, if not, whether the purchase of such a block of securities for invest- 
ment is consistent with its general operations; and (3) the length of time elapsing 
between the acquisition of the securities by the initial purchaser and the date of 
their proposed resale. 

Of course, if the securities in question were in fact purchased by the 
initial purchaser for investment rather than for resale, dealers’ sales thereof 
to the public would not necessitate registration under the Securities Act. 

In conclusion, I feel that I should point out that even though a dealer is 
satisfied that a particular block of unregistered securities was bought by an 
initial purchaser for investment, he nevertheless takes the risk that, if his 
determination is incorrect, sales by him of such securities will be in violation 
ef the registration requirements of the Act. 


- 
—_ 





Securities Released for Sale Under Securities Act 
During November Reported at $289,771,988 by 
SEC—58 Statements Aggregating $412,000,000 Ef- 
fective in October 


The Securities and Exchange Commission announced 
Dec. 18 that a total of $289,771,988 of securities were released 
for sale during November under the Securities Act of 1933, 
bringing the aggregate of effective statements in 1935 through 
Nov. 30 to $1,800,269,668. Seventy-eight per cent. of the total 
of the November registrations were for secured bonds and 
debentures (mostly registered for refunding purposes), 19% 
were for common stock issues, and the balance was for pre- 
ferred stock issues and certificates of participation, the Com- 
mission said, adding: 

According to the registrants, approximately $250,800,000 (86.5% of the 
month’s effectives) are to be offered for cash for their own account. In 
connection with the sale of the securities, expenses of 4.0% are expected to 
be incurred. Of the net proceeds, estimated at about $240,800,000, 80.4% 
are proposed to be used for the repayment of indebtedness. The registrants 
intend to apply 2.8% for purchase of real estate, plant and equipment ; 
5.7% for reimbursement of loans used for capital expenditures; 5.4% for 
general corporate purposes; 3.8% for purchase of securities by investment 
trusts ; 1.4% for retirement of preferred stock issues, and 0.5% for organiza- 
tion and development expenses. 

Two-thirds of the month’s effectives were for utility companies, which 
registered 12 secured bond issues totaling approximately $193,400,000. All 
but $5,200,000 were proposed to be offered by the registrants for public 
sale at an estimated cost of 2.4% for underwriters’ commissions and dis- 
counts and 0.8% for other expenses of issuance. Net proceeds are expected 
to amount to about $185,000,000, which are intended to be distributed as 
follows: 87.2% for repayment of bonds and notes; 2.4% for repayment 
of other indebtedness; 7.5% for the reimbursement of loans used for capital 
expenditures; 2.3% for plant additions; 0.3% for retirement of preferred 
stock issues; 0.3% for general corporate purposes. 

Among the large issues for which registration statements became effective 
during the month were: Ohio Edison Co., $43,963,500 1st and cons. mtge. 
4% bonds, due 1965; Los Angeles Gas & Elec. Corp., $40,000,000 1st and 
gen. mtge. 4% bonds, due 1970; Kansas Power & Light Co., $30,000,000 
ist mige. 442% bonds, due 1965; New York & Queens Electric Light & 
Power Co., $25,000,000 1st and cons. mtge. 34% bonds, due 1965; Central 
Maine Power Co., $15,600,000 ref. mtge. 4%4% bonds, due 1960; Allis 
Chalmers Mfg. Co., $15,000,000 10-year 4% convertible debentures, due 
1945 (with 428,572 shares of common stock reserved for conversion) ; Inter- 
national Cement Corp., $12,000,000 10-year 4% convertible debentures, due 
1945 (with 342,858 shares of common stock reserved for conversion) ; Metro- 


Financial 


Chronicle Dec. 21 1935 


politan Edison Co., $11,710,900 Ist mtge. 4% bonds, due 1965, and Public 
Service Co. of New Hampshire, $10,379,000 1st mtge. 3% % bonds, due 1960. 

The average size of issues which became effective during November was 
$5,174,000. This compares with an average of $6,247,000 in the previous 
month and $1,080,000 in November 1934. 


The following table was also made available by the Com- 
mission: 


Types of New Securities Included in 46 Registration Statements Which 
Became Fully Effectiwe During November 1935 
Fixed-interest-bearing securities comprised more than three-fourths of the 
total registrations, and common stock issues amounted to almost 20% of the 
total. 
































Per Cent of Total 
Type of Security iNo. of No. of Gross 

Issues Untts Amount Nov. Od. Noo. 
1935 1935 1934 
Common stock...... 27 13,117,246 $55,308,879 19.1 6.3 13.1 
_ Ridind 7 166,070 7,079,700 2.4 7.6 0.9 

pation, beneficial 
int., warrants, &c. 5 1,467,549 1,505,000 0.5 20.6 29.7 
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i ~~ following announcement was issued by the SEC on 
ec. : 

During October 1935, 58 registration statements, representing approxi- 
mately $412,000,000, became effective. 

Two of these registration statements had been reported as effective under 
notice of deficiencies or under notice of bearing. 

The 58 registration statements may be grouped as follows: 














Number of Amount of 
Type of Issue Statements Offering 
Industrials or commercials..................... 37 $294,000 ,000 
tinct pcntnuttiic wintemaedaimentiiiinmenieiinity dimmu 12 107,000,000 
I TTITIIITID icn tv erhindsineenanete diaatitidienmienibaimmennn aes ais v 11,000,000 
TOO oo cdtnabhndGite Hida aiabanci, 58 $412,000,000 








Six registration statements were reported as effective under notice of 
deficiencies or under notice of hearing. These will be included in the first 
report on effectives after the deficiencies have been remedied. 

Eleven registration statements were suspended during October, four by stop 
order, four by refusal order (consent), and three by withdrawal. 


=U 
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Form Adopted by SEC for Filing of Annual Reports 
by Corporations Having Securities Registered on 
National Securities Exchanges 


Adoption of a basic form for the annual reports of cor- 
porations having securities registered on National securities 
exchanges was announced by the Securities and Exchange 
Commission on Dec. 19. The form, it is stated, is designed 
to keep up to date the information filed in the original 
application for registration and follows in general the prin- 
ciples of reporting indicated in the Commission’s forms for 
initial registration. Because the form is designed to portray 
such changes as have taken place during the year, the repe- 
tition of material already on file is not required unless the 
year’s operations have made it obsolete, the Commission 
stated, adding: 

The new form is 10-K, applicable to companies which would file on Form 
10 if now applying for original registration. It is to be used by the majority 
of listed corporations. Other ‘‘K’’ forms for the annual reports of issuers 
required to use other registration forms initially, such as rails, investment 
companies and insurance companies, are being prepared. 

The form is to be filed within 120 days after the end of the fiscal year of 
the registrant. Provision is made, however, for an extension of time if, 
due to unusual circumstances, the registrant finds it impracticable to file 
within the prescribed period. 

The requirements of the form are based upon the principle of obtaining 
the changes that have occurred during the fiscal year in the matters reported 
upon in the original application. In order, however, to attain reasonable 
precision, it has been necessary to repeat the items, and to repeat th> 
instructions. This enables issuers to have in one convenient place all the 
relevant regulations and instructions and makes reference back to the 
earlier Form 10 unnecessary. 

In accordance with the principle announced above, fiscal data must be 
repeated for the current year. In consequence, a set of financial reports 
for the last fiscal year is required; namely, balance sheets for the close 
of the fiscal year and profit and loss statements for the fiscal year. But 
financial data of pure historical nature are not required, since they were 
reported in the initial registration. The financial data are required to be 
certified by independent accountants. They are essentially the sane as 
those for last year, although certain minor additions and deductions have 
been made. 

To obtain what is believed to be a better presentation and greater clarity 
for the investor consulting the report, a certain amount of rearrangement 
of the material has been made. 

The requirement as to when the break-down of a securities portfolio 
shall be given has been restated and changed to some extent. A break-down 
of Marketable Securities is required if exceeding 15% of total assets; like- 
wise of Other Security Investments. A similar break-down is required 
if the total of Marketable Securities and Other Security Investments 
exceeds 20% of total assets. But in both instances provision is made for 
grouping a portion of these securities without detailing them. 

In accordance with the Act, application may be made for confidential 
treatment of particular information contained in the annual report. The 
technique to be followed in this regard is the same as that used in the case 
of original registration. 

The remunerations paid to persons among the directors, officers and 
employees who receive the three highest aggregate amounts of remunera- 
tion are required to be stated separately, naming the persons. Further 
information sought on this subject includes the number and aggregate 
remuneration of directors; the number of officers, not directors, and their 
aggregate remuneration; the number and aggregate remuneration of all 
persons, not officers or directors, receiving more than $20,000 a year: 
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the name of each person getting $30,000 or more as bonus or shares in 
profits, and the amount in each case; and the name and amount for each 
person (not an officer, director or employee) receiving over $20,000 a year. 
The information as to remuneration and bonuses is to be submitted whether 
or not there has been a change from the amounts previously reported. 

The form eliminates the requirement for a statement as to the equity 
securities held by officers and directors, inasmuch as this information is 
contained in reports currently filed with and made public by the Commis- 
sion under Section 16. 

Following the policy previously initiated, the form was sent in draf 
form for comment and criticism to various persons and organizations, 
including the financial and accounting officers of leading industrial com- 
panies, representative independent accountants, officials of exchanges, and 
individuals unconnected with any special interests and expertly qualified 
to serve the public in this field. The Commission is appreciative of the 
co-operation of these individuals. 

As in the case of the registration forms adopted by the Commission, 
corporations and their accounts are given latitude in the manner of pre- 
senting the required data. The Commission's emphasis in this respect 
continues to be on substance rather than on form. 


_ or 


Declaration Filed Under Public Utility Holding Com- 
pany Act by Southwestern Gas & Electric Co. for 
Two Proposed Issues—Registration Statement 
Already Filed with SEC 


Southwestern Gas & Electric Co., of Shreveport, La., has 
filed a declaration under the Public Utility Holding Company 
Act covering proposed issues of $16,000,000 of first mortgage 
4% bonds, series D, due Nov. 1 1960, and $4,500,000 of 4% 
serial debentures, series A (due serially Nov. 1 1936-Nov. 1 
1945), the Securities and Exchange Commission announced 
Dec. 16 (in Holding Company Act Release No. 49). The 
declaration states that all of the net proceeds from the sale 
of these two issues will be used for refunding purposes. A 
registration statement under the Securities Act of 1933 (No. 
2-1726, Form A-2) was filed on Oct. 30 1985, covering these 
two issues; the filing of this statement was referred to in 
our issue of Nov. 2, page 2814. 

Opportunity for a public hearing before the Commission on 
the declaration was scheduled for Dec. 19 1935, at the offices 
of the SEC in Washington, D. C. 
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American Institute of Accountants Advises Corpora- 
tions on Annual Reports to Stockholders—dAction 
Prompted by Requirements of SEC and Stock 
Exchanges 

Advice regarding the form and content of annual reports 
of corporations to stockholders, incident to the requirements 
of the Securities and Exchange Commission and the stock 
exchanges, has been issued by the two special committees 
of the American Institute of Accountants which co-operate 
with those bodies. The Bulletin of the Institute, recently 
published, contains the following joint statement of the 

ial committee on co-operation with the SEC, of which 

. Oliver Wellington is Chairman, and the special committee 
on co-operation with stock exchanges, of which Frederick 

H. Hurdman is Chairman: 


The only reports falling under the liabilities of the Securities Exchange 
Act of 1934 are those filed with the Commission under the provisions of 
that Act. The Commission has prescribed the form of reports for com- 
panies registered on the exchanges, Form 10, and is now drafting a form 
which it proposes to require for the fiscal year following the period covered 
by Form 10. It is expected that in general the requirements as to financial 
statements and accountants’ certificates in this proposed new form will be 
similar to those in Form 10. 

On the other hand, there is no requirement that the annual report. to 
stockholders, which is filed with the stock exchange, need be filed with the 
SEC, and therefore the annual report does not fall under the provisions 
or the liabilities of the Securities Exchange Act of 1934. [lhe require- 
ments as to form and content of annual reports, therefore, are governed, 
insofar as the stock exchanges are concerned, by the listing agreements, 
which usually provide for the submission of financial data in the same 
general form as at the time of original listing. 

While, therefore, thers is no legal requirement that the annual report to 
stockholders conform with the report on Form 10, or the new form which 
will extend this information, there can, of course, be no material differences 
between them, inasmuch as the balance-sheets and income statements are 
for the same period. In general, it is expected that the reports to stock- 
holders will be in more condensed form than the reports to the SEC, but 
that no condensation of material will be made in such a way as to fail to 
disclose information that is relatively important in each individual case. 

With reference to the form of financial statements and of accountants’ 
certificates, the committees call attention again to the special report dated 
Jan. 16 1935, of the special committee on co-operation with the SEC, in 
which no important change is recommended in the form of report and 
certificate outlined in the booklet ‘‘Audits of Corporate Accounts,’’ issued 
in January 1934. 

The Securities Exchange Act of 1934 and the forms and regulations pro- 
mulgated thereunder will undoubtedly influence the submission of annual 
reports in greater detail to the extent that may be necessary to disclose 
essential information, but it is not desirable to have the annual report in 
such detail and accompanied by so many foot-notes as to be confusing 
rather than helpful. 

——__< a ———— 


Canada Files Application with SEC for Permanent 
Registration of $316,000,000 of Securities on New 
York Stock Exchange 

An application for permanent registration of $316,000,000 
of its securities on the New York Stock Exchange was filed 
by Canada on Dec. 16 with the Securities and Exchange 

Commission under the Securities Exchange Act of 1934. The 

deadline for the filing of applications by foreign nations for 

the permanent registration of their securities on an American 
exchange is March 31 1936. ‘The securities covered by the 
application filed by the Canadian government are: 
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$40,000,000 10-year 444% bonds dated Feb. 1 1926, due on Feb. 1 1936. 
$76,000,000 10-year 244% bonds dated Aug. 15 1935, due on Aug. 15 1945. 
$100,000,000 30-year 5% bonds dated May 1 1922, due on May 1 1952. 
$100,000,000 30-year 4% bonds dated Oct. 1 1930, due on Oct. 1 1960. 


In defining the bonds, a Washington account, Dec. 16, to 
the New York “Times” of Dec. 17 said: 

All amounts were expressed in Canadian dollars unless otherwise specified, 
conversion of the pound eterling into Canadian dollars being made at the 
ratio of £1 to $4.86 2/3, and of United States dollars into Canadian dollars 
at the ratio of one to one. 

The bonds constitute the valid, binding, absolute and unconditional obliga- 
tions of the government of the Dominion of Canada for the performance 
of which the full faith and credit of the government were pledged. 

The bonds dated Feb. 1 1926 are non-callable; those dated Aug. 15 1935 
are callable at par after Aug. 15 1934; those dated May 1 1922, at par 
after Oct. 1 1942, and those dated Oct. 1 1930 at par after Oct. 1 1950. 


From the same advices the following is also taken: 

Canada submitted a comprehensive statement of income and outgo, one 
of the interesting items showing that outlays in the fiscal year ended on 
March 31 1935, under unemployment relief Acts, aggregated only $49,557,355. 

The budget showed ordinary and extraordinary outlays separately, with a 
surplus of $4,106,540 in the former and a “deficit or increase in the debt,” 
both categories being taken into consideration, or $116,132,816. Extraor- 
dinary outlays of all kinds were only $123,636,678. 


To Pay in United States Money 

Interest and principal of the bonds are now payable in “lawful money of 
the United States’? instead of gold, as a result of the approval by President 
Roosevelt on June 5 1933 of the joint resolution by Congress invalidating 
the gold clause in United States governmental and private issues. 

In discussing note issues and gold reserves, the statement said: 

“Under legislation passed at the 1934 session of Parliament, the Bank of Canada 
was established as the Central Bank of the Dominion. It is intended that the Bank 
of Canada shall eventually have the sole right of note issue in Canada. At present, 
however, the right of note issue is shared by the Bank of Canada and the chartered 
(or commercial) banks.”’ 

The Bank of Canada is required to maintain a reserve in gold coin or 
bullion of not less than 25% of its note and deposit liabilities, and as of 
Oct. 31 1935 held gold coin and bullion of $181,492,522, valued at the 
current world price. Total assets of the Central Bank were $311,853,487, 
of which silver bullion represented only $1,576,921. Investment in Dominion 
securities included $25,903,947 short-term issues and $80,887,145 others, 
or $106,791,092. In addition to the gold held by the Central Bank, the 
Dominion government on Oct. 31 held $2,517,340. 


Gold and Merchandise Exports 
There was a net export of gold coin and bullion in the fiscal year ended 
on March 31 of $96,827,297, this representing mainly the export of the 
current production of gold in Canada. For the same fiscal year merchandise 
exports included $659,899,994 of Canadian products and $7,658,963 of 
foreign products, a total of $667,558,957, and imports were valued at 


$522,431,153. 
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Sees Little Probability of Early Change in Money 
Rates—Allan M. Pope Optimistic on Near-Term 
Outlook for High Grade Bond Prices 


No substantial hardening in money rates appears likely 
for some time to comé, Allan M. Pope, President of the First 
Boston Corporation, told the Savings Bank Officers’ Forum, 
Group No. 4 Savings Bank Association, at a dinner in New 
York City on Dee. 17. Mr. Pope said that arguments for 
an increase or the maintenance of present prices of high grade 
interest-bearing securities outweigh the known factors 
against an increase, but he added that the ‘‘disturbing factor 
in the minds of every one continues to be the question of 
money rates and consideration of the time when these 
money rates may change.’’ He predicted that the Federal 
Reserve Board will not act to change its reserve require- 
ments in the near future to reduce the mounting excess 
reserves. 

Extracts from Mr. Pope’s speech follow, as quoted from 
the New York ‘Herald Tribune’’ of Dec. 18: 

Mr. Pope said that this country is still a creditor nation and “we con- 
tinue to remain a nation substantially built to do business in all depart- 
ments. After the close of the World War the total amount of gold in the 
various central banks throughout the world in December 1919 was $6,794,- 
000,000, and on June 30 1929 it was $10,146,000,000. At present the gold 
at the Federal Reserve bank in this country totals $7,124,000,000 and 
in the United States Treasury and Federal Reserve the total is $9,800,- 
000,000. What you should compare is the world total of gold in central 
banks in 1919 with our present total gold holdings. They are almost 

ual.”’ 

; aie is, Mr. Pope stated, the equivalent of nearly twice as much credit 
as was used in this country in 1929 by all member banks in the form of 
commercial and Stock Exchange loans added together. He pointed out, 
however, that commercial loans are not increasing to any appreciable 
extent and that, in spite of the voluma of the Stock Exchange, brokers’ 
loans are not increasing materially. 

Factors which might prevent “either the government borrowing at 
present rates or the continuance of easy money,’’ Mr. Pope said, were: 

A war of such proportions as to involve the greater part of the financial 
world. 

The changing of reserve requirements by the Federal Reserve Board. 

The sale of government securities by the Federal Reserve banks. 

“It would appear to us,’’ Mr. Pope declared, “‘that because of increased 
borrowings by the Federal government within the next 12 months there 
will very possibly be an increase of some $2,000,000,000 in bank deposits. 
Whereas it is possible, it seems unlikely that deposits can continue at this 
rapidly increased rate without a new ratio of government securities to other 
investments and cash being established.’’ 
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Assets of Active National Banks as of Nov. 1, $27,430,- 
730,000 According to Report of Comptroller of 
Currency—-Represents Increase of $1,369,665,000 
Over June 29 

Comptroller of the Currency J. F. T. O’Connor announced 

Dec. 14 that the total assets of the 5,409 active National 

banks in the continental United States, Alaska, Hawaii and 
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the Virgin Islands on Nov. 1 1935, the date of the last call 
for statements of condition, aggregated $27,430,730,000, which 
was an increase of $1,369,665,000 over the amount reported 
by 5,481 active banks on June 29 1935, the date of the previ- 
ous call, and an increase of $2,619,340,000 over the amount 
reported by 5,466 active banks as of Oct. 17 1934, the date of 
the fall call a year ago. The announcement of the Comp- 
troller also had the following to say: 

Loans and discounts, including rediscounts, on Nov. 1 1935 totaled $7,301,- 
371,000, in comparison with $7,365,226,000 on June 29 1935 and $7,633,- 
924,000 on Oct. 17 1934. 

Investments in United States government obligations direct and fully 
guaranteed amounted to $7,493,596,000, showing an increase of $320,589,000 
since June 29 and an increase of $1,145,364,000 in the year. Investments 
in such obligations reported for the recent call comprised direct obligations 
of the United States of $6,233,061,000, obligations of the Reconstruction 


Finance Corporation of $187,956,000, Federal Farm Mortgage Ccrporation . 


bonds of $329,202,000, and Home Owners’ Loan Corporation bonds of $743,- 
377,000. Other bonds and securities held amounted to $3,684,778,000, show- 
ing an increase of $141,399,000 since June 29, and an increase of $114,- 
641,000 in the year. 

Balances due from correspondent banks and bankers of $7,402,596,000, 
which included reserve with Federal Reserve banks of $3,453,672,000, were 
$991,852,000 more than on June 29 and $1,790,562,000 more than on 
Oct. 17 1934. The cash in vault of $404,379,000 showed decreases in the 
four- and 12-month periods of $1,134,000 and $14,377,000, respectively. 

The book value of capital stock of the active National banks on Nov. 1 
1935 aggregated $1,776,591,000 and represented a par value of $1,782,- 
813,000. The latter figure was composed of class A preferred stock of 
$503,529,000, class B preferred stock of $21,198,000, and common stock of 
$1,257,586,000. The book value of the capital stock showed a decrease of 
$32,912,000 since June 29, but an increase of $4,078,000 in the year. Sur- 
plus funds of $865,955,000, undivided profits of $337,452,000, reserves for 
contingencies of $147,282,000, and preferred stock retirement fund of 
$2,664,000, a total of $1,353,353,000, showed increases in the four- and 12- 
month periods of $76,438,000 and $69,576,000, respectively. 

The total deposits of the active banks on Nov. 1 1935 were $24,033,236,000, 
which was an increase of $1,514,990,000, or 6.73%, since June 29 1935, and 
an increase of $3,211,844,000, or 15.43%, since Oct. 17 1934. The aggre- 
gate on Nov. 1 1935 comprised amounts due to banks subject to immediate 
withdrawal and certified and cashiers’ checks outstanding of $4,036,962,000, 
United States government deposits of $438,768,000, other demand deposits 
of $12,243,072,000, and time deposits of $7,314,434,000. In the total of 
time deposits were included postal savings of $193,699,000, time certificates 
of deposit of $637,126,000, and deposits evidenced by savings pass books 
of $5,799,725,000, the latter amount representing 14,586,478 accounts. 
Postal savings in National banks on Nov. 1 1935 showed a decrease of 
$49,135,000, or 20.23%, since June 29, and a decrease of $166,684,000, or 
46.25%, in the year. 

Borrowings were reported in the form of bills payable of $3,883,000 and 
rediscounts of $1,174,000, or a total of $5,007,000. Total borrowings 
reported for June 29 1935, and Oct. 17 1934, were $4,643,000 and $8,786,000, 
respectively. 

The percentage of loans and discounts to total deposits reported as of 
Nov. 1 1935 was 30.38%, in comparison with 32.71% on June 29 1936 
and 36.66% on Oct. 17 1934. 

A report of the Comptroller covering the figures issued 
incident to the June 29 call was given in our issue of Aug. 17, 
page 1018. 


_ 
—_ 





Views of S. Parker Gilbert on Member Bank’s Excess 
Reserves—Contends Proposed Increase in Reserve 
Requirements Might Do More Harm Than Good— 
Contrary Views on Subject of W. W. Aldrich 


The debate among bankers on the question whether steps 
ought to be taken promptly by the Federal Reserve author- 
ities to reduce the record-breaking volume of excess bank 
reserves took on fresh activity, it was observed in the New 
York “Times” of Dec. 19, with the publication the previous 
day, in the form of a letter to the Editor of that paper, 
of a statement by S. Parker Gilbert, a partner in J. P. Mor- 
gan & Co., and a former Treasury official, declaring there 
was no present neessity for reducing excess bank reserves and 

icularly condemning the proposal to reduce these reserves 
y a change in the requirements for reserves of member 
banks. In its issue of Dec. 19, the ‘Times’ continued: 


Mr. Gilbert's statement was the first to be issued by an important Wall 
Street banker in opposition to the proposal that excess reserves be reduced. 
It contained an added element of interest for the banking community in 
that it disclosed that the views of a Morgan partner and inferentially, of 
that firm, again have come into sharp conflict with those of Winthrop W. 
Aldrich, Chairman of the Chase National Bank. Mr. Aldrich, in a speech 
in Houston, Texas, on Dec. 11, asserted that the current volume of excess 
reserves invited ‘‘a far wilder speculative abuse of credit than that which 
culminated in 1929°’ and urge that immediate measures be taken to reduce 
these reserves. 

Same Plea by Advisory Council 


Last month the Federal Reserve's Advisory Council, composed of one 
important banker from each of the 12 Federal Reserve districts, met in 
Washington and recommended that the Federal Reserve Board promptly 
take steps to cut down excess reserves in order to obviate the probability 
of credit inflation. ‘The Council urged that the method to be pursued should 
be the reduction of the Federal Reserve Banks’ holdings of Government 
securities. 

Mr. Gilbert’s argument against immediate reduction of excess reserves 
was based on the contentions that as yet there had been no undue credit 
expansion, that measures to curtail reserves might check recovery ‘‘just as 
it is well begun,’’ and that, since most of the great increase in reserves 
comes from net gold imports, they should be maintained as a “‘protection 
eae unnecessary deflation if, for example, there should be a large outflow 

Contending, in any case, that if the need for credit restriction arose 
it should not be carried out by raising reserve requirements, but by open- 
market operations, Mr. Gilbert declared that the method of changing 
reserve requirements was not adapted for use as “a regular measure of 
credit control,’’ but should be kept in the background to be employed in 
emergencies. 


Financial Chronicle 


Dec. 21 1935 


Mr. Gilbert's letter was regarded in Wall Street as expressing not merely 
his own views but the considered opinion of the banking house of which he is 
a member. It is a minority viewpoint in the banking community more in 
line with what Wall Street construes to be the attitude of Marriner 8. 
Eccles, Chairman of the Board of Governors of the Federal Reserve Sys- 
tem, on this particular subject, than with the opinions of most banking 
executives. The majority of bankers concur in the stand taken by the 
Advisory Council. 

Agree on Deficit Financing 

But although most bankers disagreed with Mr. Gilbert's general thesis 
that nothing should be done at this time to reduce excess reserves, they 
approved completely his point that the real danger of inflation lay in the 
deficit financing of the Federal Government. His contention that there is 
as yet no undue credit expansion was conceded. Advocates of prompt 
measures to reduce excess reserves assert that if the authorities wait until 
credit expansion is evident before they cut down bank reserves they may 
wait until too late. Although it is conceded that a change in conditions in 
Europe might bring a large outfiow of gold, most bankers do not think it 
likely that the outflow could be large enough materially to reduce the present 
enormous volume of excess reserves. | 


A reference to the address of Mr. Aldrich appeared in our 
Dec. 14 issue, page 3774. : 

Elsewhere, to-day, we refer to the meeting in Washington 
this week of the Board of Governors of the Federal Reserve 
Board and the Open Market Committee and the statement 
issued bearing on excess reserves following the deliberations 
on the subject. 


_ 
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Christmas Club Savings in Savings Banks of New 
York State Reported 11.85% Above Record Year 
1934—-Savings This Year Aggregate $17,519,103 


According to statistics compiled by the Savings Bank Asso- 
ciation of the State of New York, Christmas Club savings in 
the savings banks of the State of New York for 1935 aggre- 
gated $17,519,103, a gain of more than $1,800,000 over the 
year before, or 11.85%, said a statement issued by the Asso- 
ciation, Dec. 6. This is a new record for this State, with 
the average deposit at $43.50. At the same time the number 
of Christmas Club depositors reached a new high of 402,984, 
a gain of more than 11%, the Association said. It added: 

A further interesting feature about this gain is that four fewer banks 
operated Christmas Clubs this year than a year ago; 100 of the banks in 
the State now have such clubs. This drop is accounted for by three mergers, 
the discontinuance of Christmas Clubs by two banks, and the addition of 
one by a bank previously not operating a club. 

Nearly three-quarters of the Christmas Club savings, or $12,743,000, were 
deposited with the savings banks of Greater New York. In New York City, 
Christmas Club savings gained almost 944% for the year. The amount 
per individual depositor, however, was approximately the same throughout 
the State. The Greater New York area accounted for 72% of the total 
deposits and 71% of the members. 

A wide variance has existed in the practice of paying interest and in the 
amount of interest paid in the State on Christmas Club deposits. Fifty- 
four banks, of whom 36 were in the metropolitan area, paid no interest at 
all; 31 paid less than the current dividend rate on regular savings deposits, 
and the remainder paid the going rate. For the coming year, 65 of the 
banks conducting clubs have decided to pay no interest or have made no 
decision as to whether they will pay, and if so at what rate. 

The largest Christmas Clubs in New York State are as follows: 

Amount of Number of 
De Members 

19,439 

15,242 

15,371 
: 13,781 
National Savings Bank, Albany 513,129 9,434 

“The savings banks of this State are pleased with the fine 
showing of their Christmas Clubs,” said Harold Stone of 
Syracuse, President of the Association, said, adding: 

We believe that the steady growth of these clubs proves that this is a 
savings facility which the public likes, and savings banks try to serve the 
public as well as possible. Furthermore, it has been proved by experience 
that the habit of regular saving acquired by Christmas Club members is 
frequently carried on thereafter to their own great benefit. 
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Heads of Federal Reserve System at Meeting in Wash- 
ington Consider Recommendations of Advisory 
Council as to Member Banks’ Excess Reserves—No 
Action, However, Announced Beyond Statement 


That Study of Problem Will Be Continued 


Member banks excess reserves, and the recommendations 
with regard thereto of the Federal Advisory Council occu- 
pied the attention of the Board of Governors of the Federal 
Reserve System and the Open Market Committee in a two- 
day conference this week, at the conclusion of which it was 
indicated that no action would be taken at this time. A joint 
statement issued on Dec. 18 by the Board of Governors and 
the Committee conceded that the present volume of member 
bank reserves “continues to be excessive, far beyond the 
present or prospective requirements of credit for sound busi- 
ness expansion,” but no further action was decided upon 
than that “the special problem created by the continuing 
excess of reserves has had and will continue to have un- 
remitting study . .. in order that appropriate action may 
be taken as soon as it appears to be in the public interest.” 
The statement follows: 

The Board of Governors of the Federal Reserve System and the Federal 
Open Market Committee have given extended consideration to the general 
business and credit situation and to the recommendation of the Federal 
Advisory Council and are of the opinion: 

1. That continued improvement has been made in business and financial 

conditions but that the country is still short of a full recovery. 

2. That the primary objective of the System at the present time is still 

to lend its efforts to a furtherance of recovery. 

8. That there is at the present time no evidence of overexpansion of 

business activity or of the use of business credit. 


ank 
Dime Savings Bank of Brooklyn 596 ,000 
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4. That the present volume of member bank reserves, which have been 
greatly increased by imports of gold from abroad, continues to be 
excessive, far beyond the present or prospective requirements of credit 
for sound business expansion. 

Therefore, the special problem created by the continuing excess of reserves 
has had and will continue to have the unremitting study and attention of 
those charged with the responsibility for credit policy in order that appro- 
priate action may be taken as soon as it appears to be in the public interest. 


iy its Washington advices Dec. 18 the New York “Times” 
said: 

The decision was reached early this evening after a series of meetings at 
which the problem was studied separately by each group and in joint session. 
At these the recommendations of the Advisory Council of the Board that 
the Reserve Banks reduce their holdings of government securities by permit- 
ting short-term issues held to “run out” as they matured was rejected. It 
was reported that some of the Reserve Bank Governors had felt that a 
policy of increase in the reserve requirements of member banks might be 
advisable, but after much debate a statement made public representing the 
combined viewpoint of the board and the bank governors was adopted by 
a unanimous vote... . 

From the first it was understood that Chairman Eccles and other members 
of the Reserve Board had held the opinion that the present situation did not 
call for quick action that might react against a continuation of the recovery 
movement at this stage, and also that there was no direct evidence of credit 
inflation which threatened the development of an expansion of credit that 


might get out of control. 
Held Ready to Act 


The nature of the joint announcement indicated that if there was any 
fear on the part of members of the open market committee it was allayed 
by the assurance given that the machinery would be kept in readiness to 
get into instantaneous operation if an unhealthy situation appeared in any 
quarter. 


The recommendations of the Advisory Council, and the 
Council’s warning against credit inflation through excess 
reserves, were noted in our Dec. 7 issue, page 3620. In an 
account from Washington Dec. 17 to the “Times” it was 
observed that an argument against any recommendation at 
this time is said to be that to-day’s [Dec. 17-18]meeting of 
the Governors is probably their last as the system’s Open- 
Market Committee. Under the Banking Act of 1935 the Com- 
mittee after Jan. 1 will consist of the Governors and five 
members of the Board, to be appointed by the President. 

Governor George L. Harrison and Dr. W. Randolph Bur- 
gess of the New York Federal Reserve Bank are understood 
to have participated in the conference, along with the fol- 
lowing Bank Governors: 

R. A. Young, Boston; G. W. Norris, Philadelphia; M. J. Fleming, Cleve- 
land; G. J. Seay, Richmond; Oscar Newton, Atlanta; G. J. Schaller, 
Chicago; W. McC. Martin, St. Louis; W. B. Geery, Minneapolis; G. H. 
Hamilton, Kansas City; B. A. McKinney, Dallas, and J. U. Calkins, San 
Francisco. 


The arguments advanced this week by 8S. Parker Gilbert 
of J. P. Morgan & Co. against action at this time are referred 
to in another item in this issue. | 


_ 


New Offering of $50,000,000, or Thereabouts, of 274- 
Day Treasury Bills—-To Be Dated Dec. 24 1935 


Tenders were received at the Federal Reserve banks and 
the branches thereof up to 2 p. m., Eastern Standard Time, 
yesterday (Dec. 20) to a new offering of $50,000,000, or 
thereabouts, of 274-day Treasury bills. The bills were sold 
on a discount basis to the highest bidders. They are dated 
Dec. 24 1935 and will mature on Sept. 23 1936, and on the 
maturity date the face amount will be payable without 
interest. There is a maturity of Treasury bills on Dec. 24 
in amount of $50,071,000. 

In inviting tenders to the offering on Dec. 17, Henry 
Morgenthau, Jr., Secretary of the Treasury, stated: 


They (the bills) will be issued in bearer form only, and in amounts or 
denominations of $1,000,$10,000,$100,000,$500,000, and $1,000,000 (ma- 
turity value). 

No tender for an amount less than $1,000 will be considered. Each tender 
must be in multiples of $1,000. The price offered must be expressed on the 
basis of 100, with not more than three decimal places, e. g., 99.125. Frac- 
tions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on Dec. 20 1935, 
all tenders received at the Federal Reserve banks or branches thereof up 
to the closing hour will be opened and public announcement of the acceptable 
prices will follow as soon as possible thereafter, probably on the following 
morning. The Secretary of the sreasury expressly reserves the right to 
reject any or all tenders or parts of tenders and to allot less than the amount 
applied for, and his action in any such respect shall be final. Those sub- 
mitting tenders will be advised of the acceptance or rejection thereof. 
Payment at the price offered for Treasury bills allotted must be made at 
the Federal Reserve banks in cash or other immediately available funds on 
Dec. 24 1935. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruling that Treasury bills are not exempt from the 
gift tax.) No loss from the sale or other disposition of the Treasury bills 
shall be allowed as a deduction, or otherwise recognized, for the purposes 
of any tax now or hereafter imposed by the United States or any of its 
possessions. a 


—_ 








$18,419,000 of Government Securities Sold by Treasury 
During November 

Transactions in market purchases and sales of government 

securities for Treasury investment accounts for the calendar 
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month of November 1935, resulted in net sales of $18,419,000 
Secretary of the Treasury Henry Morgenthau Jr., announced 
Dec. 16. During October, as noted in our issue of Nov. 23, 
page 3307, the Treasury purchased $17,385,000 of the 
securities. 

The following tabulations shows the Treasury’s transactions 
in government securities during 1935: 


January ......... $5,420,800 purchased | July............ $33,426,000 purchased 
nb donna 1,300,000 purchased | August.......... 35,439,100 purchased 
PERT diktinocccitié 41,049,000 purchased | September. ...... 60,085,000 purchased 
Stn adimoemoauis 21,990,000 sold October......... 17,385,000 purchased 
RGOP is dédwhsooke 23,326,525 purchased | November. ...... 18,419,000 sold 
FER stccsbdédssec 8,765,500 purchased 
—_———__ ~< _ - 


Bids of $200,906,000 Received to Offering of $50,000,000 
of 273-Day Treasury Bills Dated Dec. 18—$50,216,- 
000 Accepted at Average Rate of 0.087% 


It was announced on Dec. 16 by Henry wey ye Jr., 
Secretary of the Treasury, that tenders totaling ,906,000 
were received to the offering of $50,000,000, or thereabouts, 
of 273-day Treasury bills, of which $50,215,000 were age 
The tenders to the offerings were received at the Federal 
Reserve banks and the branches thereof up to 2 p. m., Eastern 
Standard Time, Dec. 16. Reference to the offering of the 
bills, which are dated Dec. 18 1935 and mature Sept. 16 1936, 
was made in our issue of Dec. 14, page 3778. 

= his announcement of Dec. 16, Secretary Morgenthau 
said: 

The accepted bids ranged in price from 99.947, equivalent to a rate of 
about 0.070% per annum, to 99.925, equivalent to a rate of about 0.099% 
per annum, on a bank discount basis. Only part of the amount bid for at 
the latter price was accepted. The average price of Treasury bills to be 
issued is 99.934 and the average rate is about 0.087% per annum on a bank 


discount basis. 
——__—_<g——__. 


Treasury to Offer New Series of “Baby Bonds” Jan. 1— 
Will Be Designated Series B—$238,291,000 (Ma- 
turity Value) of Series A Bonds Sold to Nov. 30 


Announcement was made on Dec. 16 by Secretary of the 
Treasury Morgenthau that the sale of Series A, United States 
Savings bonds would terminate on Dec. 31, and at the same 
time he made known that a new issue of the bonds, to be 
designated Series B, will be offered for sale through the Postal 
System beginning Jan. 1. The Series A bonds comprised 
the initial issue of the so-called “Baby Bonds”’ to be offered. 
They were first made available on March 1, of this year, 
and Secretary Morgenthau said on Dee. 16 that up to Nov. 30 
the cash receipts for the sales aggregated $178,718,250, 
representing a maturity value of $238,291,000. Offering of 
the initial issue of the ‘‘Baby Bonds” was referred to in our 
issue of March 2, page 1396. Authority to issue the bonds 
was granted under amendment to the Second Liberty Bond 
Act, adopted Feb. 4; the text of the amendment was given in 
the ‘‘Chronicle”’ of Feb. 9, page 892. fe i 

Secretary Morgenthau said on Dec. 16 that the issue prices 
of the bonds of Series B, and the terms of the bonds and the 
conditions of their issue are substantially the same as for the 
bonds of series A. The new offering is NERS by Treasury 
Department Circular No. 554, issued Dec. 16. The an- 
nouncement of the Secretary continued: 

Savings bonds are sold on a discount basis, the issue price being $75 for 
each $100 maturity value, and are issued in maturity value denominations 
of $25, $50, $100, $500 and $1,000. Each bond will mature 10 years after 
the date of its issue. The face amount will be payable at maturity, and, 
after 60 days from the issue date. Savings bonds are redeemable at any time 
at the option of holders, at fixed redemption values, the redemption value 
for the first year being the issue price, and thereafter increasing each six 
months until the face or maturity value is reached in 10 years. 

If savings bonds are held to maturity the investment yield is about 2.9% 
per annum compounded semi-annually; if redeemed before maturity the 
yield is less, varying with the respective redemption values. 

Savings bonds are issued only in registered form, the name and address 
of the owner being inscribed on the face of each bond and recorded at the 
Treasury Department. They are not transferable. Savings bonds may be 
registered in the name of a single individual, or in the names of two indi- 
viduals as co-owners, or in the name of an individual with a single designated 
beneficiary in case of death; they may also be registered in the names of 
fiduciaries, corporations, associations, &c. 

United States Savings Bonds are offered primiarily for the small investor 
and the amount which may be held by any one person is limited by law toa 
maximum of $10,000 (maturity value) issued during any one calendar year. 
Accordingly, even if one holds savings bonds of Series A issued during the 
calendar year 1935 to the maximum amount permitted by law, he may 
purchase and hold a like amount of savings bonds issued during the calendar 
year 1936. 

The Secretary also announced on Dec. 16 that the regula- 
tions governing United States Sav Bonds contained in 
Department Circular No. 530, dated Feb. 25 1935, have been 
re-issued under date of Dee. 2 1935, with amendments. 

He said: 

One important amendment authorizes the partial redemption of savings 
bonds before maturity, the regulations providing that a savings bond in 
denomination larger than $25 may be paid in part at the appropriate 
redemption value corresponding to any authorized denomination or de- 
nominations, and a bond or bonds will be issued for the remainder. [his 
provision and all other provisions of the amended Department Circular 
No. 530 apply to the savings bonds of Series A as well as to those of the new 


series. 
——$_$<—_—__—. 


Gold Receipts by Mints and Assay Offices During 
Week of Dec. 13—-$651,075,695 Imports 
The Treasury Department announced Dec. 16 that a total 


of $54,471,552.02 of gold was received by the mints and assay 
offices during the week of Dec. 13. Of this amount, it was 
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shown, $51,075,695.30 represented imports, $358,035.83 sec- 
ondary, and $3,037,820.89 new domestic. The following tabu- 
lation shows the amount of the gold received during the week 
of Dec. 13 by the various mints and assay offices: 


New Domestic 
$426.09 
299,100.00 
1,771,841.71 


’ 598,541.57 
30,909 .04 157.30 
12,301.28 367,754.22 


$358,035.83 $3,037,820.89 





Total for week ended Dec. 13 1935. .$51,075,695.30 
a 


Silver Transferred to United States Under Nationaliza- 
tion Order During Week of Dec. 13 Amounted to 
2,415.65 Fine Ounces 


During the week of Dec, 13 a total of 2,415.85 fine ounces 
of silver was transferred to the United States under the 
Executive Order of Aug. 9 1934, nationalizing the metal. A 
statement issued by the Treasury Department on Dec. 16 
showed that receipts since the order was issued and up to 
Dec. 13 totaled 112,182,598.10 fine ounces. The order of 
Aug. 9 1934 was given in our issue of Aug. 11 1934, page 858. 
The statement of the Treasury of Dec. 16 shows that the 
silver was received at the various mints and assay offices 
during the week of Dec. 13 as follows: 





Total for week ended Dec. 13 1935 


Following are the weekly receipts since the beginning of 
1935 (the fractional part of the ounce is omitted) : 
Week Ended— Fine Oct. ' Week Ended— Fine Ozs. 
935— 1935— 


to pam o0 
exbe: . = 
=> 8 








gures from the time of the issuance of the order of Aug. 9 
1934 and up to Dec. 28 1984 were given in our issue of Oct. 19, 
page 2518. 

A 
761,774,000 Fine Ounces of Silver Acquired by Treasury 
Under Two Executive Orders and Silver Purchase 


Act of 1934 


Henry Morgenthau Jr., Secretary of the Treasury, made 
public on Dec. 12 a tabulation showing, by months, the 
acquisitions of silver by the Treasury Department under the 
Executive Orders of Dec. 21 1933 and Aug. 9 1934, and also 
under the Silver Purchase Act of 1934. Elsewhere in our 
issue to-day will be found a Treasury announcement show- 
ing the silver acquired by the Treasury under the two Ex- 
ecutive Orders during the week of Dec. 13. 

The following is the tabulation issued by the Secretary of 
the Treasury: 

TOTAL SILVER RECEIVED AT THE UNITED STATES MINTS 
(In thousands of fine ounces) 





Stloer Receipts 
Under Executive 
Proclamation of 

Dec. 21 1933 


S 





it 
7 


Nee ee 
s 
Sens 
S283 


s 


#3 
Se 
Besse28: 


D> SS > D> be Pj 
Rt ate 
FesBenss 
E333) 
BS G0 BO et et BS et Be 
oe Soanesdeen 
Gem te 
Ooms: 


383282222222 22222 


BS 


: 


aeREp ERE: 
gees E522222222% 


SSSGSRESS Serer eseees: 
g| SSSS9S9E2882 229525222235 
sSEse22 28282 
sa 
25883 


S33SSS225322 22222 


33335 
a8 


>» 
— 


gee 


3 


by 82 8S G8 BP Ge Co BE BORD RD Be 
SSSSESSSESEE 

Hm BO 09 He RS BO = OOO OO BO 

SERV ONVAS Seoe 
SSRERSCBBSS SSNSS..0--- 


_ 


Z 

< 

- me DO RD ai 3S & 883 
oo Sr i Ob 69 Or 8D OE = 


SREREGEREESE 


— 
— 
— 
to 
—_ 
o 
ae 

















: 
g 
= 
E 
: 


113,031,000 |761,774,000 


| 





SS 


$420,092 of Hoarded Gold Received During Week of 
Dec. 11—-$24,972 Coin and $395,120 Certificates 


Figures issued by the Treasury Department on Dec. 16 indi- 
cate that gold coin and certificates amounting to $420,092.10 
was received during the week of Dec. 11 by the Federal Re- 
serve banks and the Treasurer’s office. Total receipts since 
Dec. 28 1933, the date of the issuance of the order requiring 
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all gold to be returned to the Treasury, and up to Dec. 11, 
amount to $134,513,073.23. The figures show that of the 
amount received during the week ended Dec. 11, $24,972.10 
was gold coin and $395,120 gold certificates. The total re- 
ceipts are shown as follows: 


Received by Federal Reserve banks: 
Week ended Dec. 11 


Gold Coin Gold Certificates 
$24,772.10 $392,420.00 
30,997,115.13 100,519,610.00 


ES Ee a $31,021,887.23 $100,912,030.00 
ey by Treasurer’ : 





$2,700.00 
2,310,000.00 
$2,312,700.00 


Note—Gold bars deposited with the New York Assay Office in the amount of 
$200,572.69 previously reported. 





SS 


Receipts of Newly-Mined Silver by Mints and Assay 
Offices from Treasury Purchases Totaled 1,031,- 
665.75 Fine Ounces During Week of Dec. 13 


According to figures issued Dec. 16 by the Treasury De- 
partment, 1,031,665.75 fine ounces of silver were received by 
the various United States mints during the week of Dec. 13 
from purchases made by the Treasury in accordance with the 
President’s proclamation of Dec. 21 1933. The proclamation, 
which was referred to in our issue of Dec. 23 1933, page 4441, 
authorized the Department to absorb at least 24,421,000 fine 
ounces of newly-mined silver annually. Since the proclama- 
tion was issued the receipts by the mints have totaled 
58,069,000 fine ounces, it was indicated by the figures issued 
Dec. 16. Of the amount purchased during the week of Dec. 13, 
299,625.42 fine ounces were received at the Philadelphia Mint, 
722,383.75 fine ounces at the San Francisco Mint, and 9,656.58 
fine ounces at the Mint at Denver. 


The total receipts by the mints since the beginning of 1935 
follow (we omit the fractional part of the ounce): 


Week Ended— 
1935 — 
Aug. 30....... 


Ounces 








667,100 
1,313,754 
In our issue of Oct. 19, page 2518, we gave the weekly 
receipts during the year 1934. 
——_ 


Treasury Is Purchasing Silver, Secretary Morgenthau 
Reports—Changes Policy of Buying Mainly in 
London—Mexican Silver Bought—-Senator Thomas 
Asks Conference of Senate Members 


With respect to the change in the policy of the Treasury, 
of concen.rating its purchases of silver mainly in the London 
market, Secretary of the Treasury Morgenthau, at a press 
conference Dec. 19, said that the Government has been buy- 
ing all of Mexico’s 1935 output, estimated at 72,000,000 
ounces, as well as taking the estimated output of 40,000,000 
ounces of the United States. The Secretary, it was stated 
in Washington press advices of Dec. 19, reiterated that the 
Treasury had purchased silver ‘“‘every day this week,’’ which 
included Dec. 19, but declined to state the amount or where 
the purchases were made. 

Abandonment of the Treasury policy of purchasing silver 
largely in London was revealed by Secretary Morgenthau 
at a press conference Dec. 12, at which time he made the 
following verbal statement: 

I am continuing to carry out the mandate of the Silver Purchase Act, 
which says: 

“The Secretary of the Treasury is authorized and directed to purchase 
silver, at home or abroad, for present or future delivery, with any direct 
obligation, coin or currency of the United States, authorized by law, or 
with any funds in the Treasury not otherwise appropriated, at such rates, 
and at such times and upon such terms and conditions as he may deem 
reasonable and most advantageous to the public interest.”’ 


This statement by the Secretary followed a sharp drop in 
London silver prices due, it was indicated, to the absence of 
American orders. Prices dropped further this past week 
and as to the situation on Dec. 19 we take the following from 
the New York ‘“Times”’ of Dec. 20: 


The swift decline in the world price of silver continued unchecked 
yesterday. In London the quotation fell to 22 3-16d., a drop of 13-16d. 
an ounce and the lowest since Sept. 25 1924. At this level only 6% of 
the silver offered was taken, the purchaser being, presumably, the United 
States Treasury. [The London price was equal to about 49.22 cents. 
In New York a price of 53% cents was posted, which was a drop of two 
cents from the previous day’s price and the lowest quotation since Feb. 6. 
In Montreal silver future were irregular, 25 points higher to 100 points 
lower, with 260,000 ounces changing hands. 

In Bombay the tension increased. No business in silver, either spot or 
forward, could be transacted but offerings of the metal were made at a 
price equal to less than 50 cents an ounce, compared with a previous 
pegged rate of about 58.14 cents an ounce maintained for the general 
settlement of business. 


In reporting on Secretary Morgenthau’s remarks at the 


press conference Dec. 19, Washington advices that day to 
the ‘““Times’’ of Dec. 20 had the following to say: 
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Secretary Mortgenthau said definitely that the Treasury would take all 
the newly mined silver offered in the United States this year, or approxi- 
mately 40,000,000 ounces. 

To Buy Merzican Silver 


Likewise, as far as Mr. Morgenthau knows, the United States will 
buy all of the estimated 72,000,000 ounces of newly mined silver produced 
in Mexico this year. The United States is dealing directly with the 
Mexican government rather than with its central bank in the silver purchases. 

“There is no secret about it,’’ Mr. Morgenthau continued. ‘‘As far as 
I know we are taking all of their newly mined silver at any old price.’’ 

He pointed out that Mexico was under no obligation to sell its silver 
to the United States, leaving the inference that Mexico was selling where 
it could get the best price. 

Mr. Morgenthau was questioned closely as to his opinion on the reaction 
of commodity prices to the drop in silver quotations. 

“You look at the commodity price indexes for the last ten days an 
you'll see what happened,’’ he replied. ‘That will answer your questions. 
I think the commodity index was slightly up.’’ 

“Do you attribute that to the silver situation ?’’ a correspondent asked. 

“I am just talking facts, not interpreting,”’ the Secretary said. ‘I 
study the facts.’’ 

“Has the Treasury sold silver?’’ 

“I never have answered that.’’ 

As to tho use of silver by private industry or in the arts Mr. Morgenthau 
said that the consumers can buy in the market and can get all the silver 
they want. 

Secretary Morgenthau reiterated his belief that the American silver 
policy has been successful and was ‘‘in the interest of the public.’’ 


Declaring that ‘“‘we should disregard foreign propaganda 
and international banking influence in the pursuit of our 
Congressional monetary policy,’’ Senator Elmer Thomas of 
Oklahoma suggested on Dec. 19 that a conference of Senators 
be called with the convening of Congress ‘‘to the end that 
every possible assistance, power and resource may be pledged 
and used to win this fight for the people.’’ His statement 
was made in a tel m as follows to Senator Pittman 
(Democrat) of Nevada, a copy of which, he said, was going 
to Mr. Morgenthau and all Senators: 

The Administrations’ silver policy is being attacked by foreign and 
domestic reactionary influences through a concentrated drive to force down 
the price of silver with the intent to discredit and terminate such program. 
she American policy is to buy silver until we have 25% of our metallic 
monetary stocks in silver or until the price should reach $1.29 per ounce. 
The purpose of the program is to use silver along with gold in order to keep 
our currency on a sound metallic basis. 

To date we have accumulated some 750,000,000 ounces of silver at 
an average price of some 60 cents per ounce. If foreign and domestic 
oppositions were successful in defeating our program our Treasury stands 
to lose vast sums on the metal already acquired. 

The Administration has already fixed and stabilized the price of gold 
at $35 per ounce and all nations recognize and accept such stabilized value. 
What we have done with gold we can likewise do with silver and I am 
appealing to you to stand firmly behind the adepted program to the end 
that silver may be acquired, the value thereby raised and stabilized so 
that the silver metal in the standard silver dollar may be worth 100 cents. 

The fight being waged is a monetary war for control of world exchange 
and the resultant control of world currencies and world trade. Formerly, 
China, Mexico, and other foreign nations complained that our silver pro- 
gram was harmful to their economic well-being. To-day these same 
foreign nations are unanimous in the complaint that the lowering of the 
price of silver is destructive of their well-being. 

This forces us to conclude that henceforth we should disregard foreign 
propaganda and international banking influence in the pursuit of our 
congressional moneytary policy. Having heeded such propaganda we wit- 
nessed not only a decline in the price of silver, but also a decline in the 
price of cotton, other commodities and securities amounting to billions of 
dollars. 7 

I suggest a conference of Senators the moment Congress convenes to 
the end that every possible assistance, power and resource may be pledged 
and used to win this fight for the people, not only of America, but of the 
world. 


In Washington advices to the ‘‘Wall Street Journal’’ of 
Dec. 17 it was stated that Secretary Morgenthau had indi- 
eated on Dec. 16 that there was a probability of the Treas- 
ury withdrawing from the London silver market every Satur- 
day, because of the time difference between New York and 
London. These advices added: 

The Treasury did not buy any silver in London last Saturday because 
to do so would have been “‘impractical,’’ the Secretary said. He pointed 
-out that because of the five-hour difference in time, an American order 
would have to be entered at 7 a .m. Eastern Standard Time to be executed 
before noon in London. Asked if this same situation might keep the Treas. 
ury out of the silver market every Saturday, Secretary Morgenthau indi- 
-cated that it might but declined to commit himself definitely. 


- — 
—_ 


President Roosevelt to Ask Congress for $500,000,000 
Direct PWA Appropriations—Seeks to Return Such 
Items to Regular Budget with Specific Authoriza- 
tions 


President Roosevelt will ask the next Congress to appro- 
priate not more than $500,000,000 for public works expendi- 
tures during the fiscal year beginning July 1 1936, he said 
-at his press conference on Dec. 17. This plan would involve 
a change in policy whereby Congress in the future would 
make direct appropriations for public works, rather than 
have such funds allocated from a general amount adminis- 
tered by the President. Mr. Roosevelt indicated that the 
appropriation mentioned would cover Federal public build- 
ings, rivers and harbors, reclamation projects, canals and 
other Federal projects which in past Administrations have 
been carried as part of the regular budget. 

In 1933 and 1934 these Federal projects were financed 
chiefly by Public Works Administration appropriations, but 
a year ago the President began to restore projects of this 
-character to the regular budget. A Washington dispatch of 
Dec. 17 to the New York “Herald Tribune” reported the 
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President’s remarks at his press conference on that date 
as follows: 

Mr. Roosevelt has said on several occasions that he looked forward to the 
regular expenditure of $500,000,000 a year on Federal public projects. From 
what he said to-day, it was assumed that he has found it possible to include 
approximately this total of projects in the regular budget of 1936-37. In 
any event, he made it plain that Congressional sanction would be sought 
for each of these large projects, most of which already have been begun. 

Mr. Roosevelt was asked specifically about the Florida canal joining the 
Gulf of Mexico and the Atlantic Ocean, on which $5,000,000 is being spent 
this year in preliminary work. This $5,000,000 came from PWA. Mr. 
Roosevelt said he felt a project of this magnitude should have some form 
of Congressional sanction before the work was pursued much farther. Esti- 
mates of the cost of the completed canal range from $65,000,000 to $140,- 
000,000, and the execution of the project involves such contentious questions 
as the possible contamination with salt water of the fresh water supplies 
of parts of Florida. 

CCC Not Included 


Most of the specific large projects for which provision will be made in 
the $500,000,000 sum already had been begun, Mr. Roosevelt said. This sum 
is not expected to include the CCC, which Mr. Roosevelt will ask to have 
continued with an enrollment of 300,000 at a cost for the next year of 
approximately $300,000,000. It is believed to be separate, also, from 
appropriations for highways. 

Mr. Roosevelt said to-day that he was not ready to discuss relief appro- 
priations, or his recommendations with respect to government-subsidized 
housing. The impression is growing, however, that he will limit his requests 
for additional money for relief expenditures of all types to a minimum, with 
the knowledge that if the money runs out, Congress can take the matter up 
again in January 1937. 


- — 
rs 


Senator Bankhead Plans Offering Bill to Next Congress 
for Orderly Liquidation of Government Cotton 
Holdings 


Plans to introduce at the next. session of Congress a bill 
to regulate the disposition of cotton held by the government 
were made known in a statement issued Nov. 24 at Jasper, 
Ala., by Senator John H. Bankhead of Alabama. As to the 
Senator’s proposal, advices from Jasper, Nov. 24, to the New 
York “Journal of Commerce” of Nov. 25 said: 

Under the Senator’s proposal the government cotton would be placed in a 
corporation which would act as a selling agency, limited to the sale of 
20,000 bales weekly, beginning March 1 1936. This would allow the sale 
of about 1,000,000 bales yearly. Conditions next year should make it pos- 
sible to dispose of this quantity, as it is believed the crop will be that 
quantity short of demand. It is estimated that it will require five years or 
more to complete the liquidation of the government holdings. 


The following is Senator Bankhead’s statement, as con- 
tained in the advices to the paper quoted: 

The time and manner of disposing of the cotton now held by the govern- 
ment is very important to cotton producers, cotton mills and the cotton trade. 
There is in excess of 5,000,000 bales under government control. It would 
be disastrous if that quantity of cotton should suddenly be dumped on the 
market. 

It is important that all who are affected by the price of cotton should 
know how and when the cotton will be sold. It is just as important that 
the cotton be sold in an orderly way and without causing undue price 
depressions. 





To Act as Seller 


When Congress meets I shall introduce and press for passage a bill placing 
the title of all unsold cotton financed by the government in the Commodity 
Credit Corporation or some similar corporation. The Corporation will act as 
a selling corporation and will be limited to the gales of 20,000 bales weekly, 
beginning March 1 1936. 

The Corporation will be directed to pay the profits, if any, to the farmers 
who have cotton under the government loans, including the cotton under 
the control of the pool manager. This cotton should be taken regardless of 
any decision that may be rendered by the Supreme Court on the Agricultural 
Adjustment Act or the Bankhead Act. The cotton loans were not made under 
cither of these Acts. 

a 


Early Decision by United States Supreme Court Sought 
on Validity of Guffey Coal Conservation Act— 
Appeal by Attorneys for James W. Carter 


A plea for an early decision on the validity of the Guffey 
Coal Conservation Act was filed in the United States Su- 
preme Court on Dec. 16. In United Press advices, Dec. 16, 
it was stated: 

The new appeal in the Guffey case was sent to the court by attorneys for 
James W. Carter, stockholder of Carter Coal Co. 

The Carter test case is pending in the District of Columbia Court of 
Appeals after a lower court decision held the law constitutional, except for 
wages and hours provisions. 

A previous request to the United States Supreme Court for an injunction 
in the Carter case failed. 

However, it was reported to-day that the government would join in the 
request for a quick Supreme Court decision, which probably would assure 
favorable reception of the plea. 

The government, it was understood, was eager to raise the question of the 
validity of the wages and hours provisions of the law. 

The petition presented by Mr. Carter’s attorneys said: 

‘This case presents questions of the first importance relating to constitutionality 
of an Act of Congress which has not heretofore been passed upon by this Court. 

“An early authoritative decision on these questions by this Court is of pressing 
importance not only to the parties to this cause but also to the bituminous coal 
industry generally and to allied industries, and as well to the Federal government. 

“. , , Aside from the novelty and importance of the issues presented, the 
decision below should be reviewed for the additional reason, we submit, that it is 


clearly erroneous and not in accord with the principles of applicable decisions of 
this court.”’ 


In our Dec. 14 issue (page 3786) we noted the granting by 
Judge Adkins of the District of Columbia Supreme Court of 
an injunction to the Carter Coal Co. relieving it from paying 
the penalty under the Act; the Supreme Court’s rejection of 
the plea for an immediate ruling in the action brought by 
the company was noted in these columns, Nov. 16, page 3158, 
and a decision on Nov. 26 by Judge Adkins holding price- 
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fixing provisions of the Act constitutional, but declaring in- 
valid its provisions regulating wages and hours was referred 
to in the “Chronicle” of Nov. 30, page 3470. 


_ 


Suits Filed in United States District Court in New 
York Attack Guffey Coal Act as Unconstitutional 


In suits filed in the United States District Court in New 
York City, on Dec. 16, by the Consolidation Coal Co. and the 
Phelps Dodge Corp—two coal-producing companies—the Guf- 
fey Coal Conservation Act is attacked as unconstitutional, 
void and unenforceable in its entirety, according to the New 
York “Herald Tribune” of Dec. 17, from which we also 
quote : 

The suits ask that the legislation, known formally as the Bituminous Coal 
Conservation Act, its purported code and all regulations, rules and orders 
issued by the Secretary of the Treasury, the Commissioner of the Depart- 
ment of Internal Revenue, the National Bituminous Coal Commission and 
district boards on authority purported to be granted by the Act, be voided. 

Among the allegations set forth in the petitions of the Phelps Dodge Corp. 
and the Consolidation Coal Co. is the complaint that, while purporting to 
give operators the “‘voluntary choice’ of submitting to the code established 
by the measure, “the Act in form and substance attempts to impose on such 
producers as shall not accept it an excise tax.” 

The Phelps Dodge Corp., which owns mines in New Mexico, sets forth 
in ita petition that while ite sales realizations from 1928 to 1934, inclusive, 
totaled $8,614,157,, it would have “gone in the red’ on the basis of its 
sales receipts to the extent of $426,335 if the 15% impost imposed by the 
Act had been collected. 

The papers in the Consolidation Coal Co. petition set forth that the com- 
pany owns 227,407 acres of coal-mining land in West Virginia, Maryland, 
Pennsylvania and Kentucky, the property having a book value of $16,059,900. 
Last year the company’s mines, according to the papers, produced 8,370,570 
tons of bituminous coal. 

Under the code promulgated by the National Bituminous Coal Commis- 
sion, 23 district boards of coal producers, each consisting of 16 representa- 
tives of producing concerns and one of labor, were appointed, the petition 
recites. In each of the three districte in which Consolidation Coal Co. has 
mines, the company complains, all but one of the producer representatives 
is in active competition with Consolidation. 


- 








—_ 


Actions Filed in Philadelphia Challenging Constitu- 
tionality of Guffey Coal Conservation Act 


In Philadelphia, on Dec. 11, two bituminous coal companies 
challenged the constitutionality of the Guffey Coal Conserva- 
tion Act in suits filed in the Federal District Court, seeking 
injunctions to prevent the government from collecting taxes 
imposed by the law. The Westmoreland Coal Co., with mines 
in Westmoreland County, Pa., and the Stonega Coal & Coke 
Co., with mines in Virginia, are the petitioners. 


—_— 
_ 


Appeal from Decision of Federal Judge Hamilton in 
Kentucky District Court Upholding Constitution- 
ality of Guffey Coal Act—R. C. Tway Co. and 
Otherc File Action in Federal Circuit Court of 
Appeals 

The R. C. Tway Co. and 18 others of Harlan, County, Ky.., 
on Dec. 11, in the United States Circuit Court of Appeals, filed 
an appeal from the decision of Judge Elwood Hamilton in 
the Federal District Court in Louisville, Ky., upholding the 
constitutionality of the Guffey Coal Conservation Act, it was 

stated in United Press advices from Cincinnati, Ohio, Dec. 11. 

Judge Hamilton’s decision, handed down on Nov. 14, was 

referred to in our issue of Nov. 16, page 3157, and Nov. 23, 


page 3314. my 


—_ 








Guffey Coal Conservation Act Viewed as Invalid by 
Lawyers of American Liberty League—National 
Bituminous Coal Commission Says Unofficial Views 
Will Be Disregarded Until Supreme Court Acts 


Following an announcement on Dec. 8 that the committee 
of lawyers of the American Liberty League has expressed the 
view that the Guffey Coal Conservation Act is unconstitu- 
tional, the National Bituminous Coal Commission on Dec. 9 
took occasion to state that “until the Supreme Court acts, 
unofficial decisions will be totally disregarded.” In its state- 
ment the Commission said: 

For those producers who oppose the legislation an orderly procedure is 
guaranteed under the Constitution. Approximately 40 firms and individuals 
have taken advantage of this orderly procedure and filed suits to test the 
constitutionality of the Act. It is their inalienable right to do so. 

Two of these suits have passed through the lower courts. In one of these 
the Act was held unconstitutional. In the other the government won a 
partial victory, and the case involves constitutional interpretations probably 
far beyond those found in any other piece of legislation before the Supreme 
Court for review. 

Under the Constitution, the United States Supreme Court has the final 
say. No provision is made for premature opinions by committees represent- 
ing particular groups of citizens. And until the Supreme Court acts, unof- 
ficial decisions will be totally disregarded. Any other course would circum- 
vent a constitutional government the American Liberty League claims to 
support. 


Regarding the Act, the committee of lawyers of the League 
reached the following conclusions: 

1. The Act is unconstitutional in that it undertakes to regulate activities 
which are essentially and inherently local in character, and which cannot be 
brought within the Federal power by Congressional declaration that they 
“directly affect” inter-State commerce. 

2. The Act is unconstitutional in that it capriciously and arbitrarily in- 
fringes upon the individual liberties of producers and employees. 

8. The Act is not rendered constitutional by a pretended exercise of the 


taxing power through the assessment of that which is not, in fact, a tax, 
but a coercive penalty. 
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4. The Act is not rendered constitutional by declaration 
that the industry is “‘affected with a national public interest,’’ and that 
“the general welfare of the nation” requires such regulation. 


—_ 


Provision in Guffey Coal Act Affecting Prices Applicable 
to Both Code and Non-Code Members According to 
National Bituminous Coal Commission 


The National Bituminous Coal Commission has ruled that 
Section 12 of the Guffey Coal Conservation Act, prohibiting 
deliveries of coal under contracts made prior to Aug. 30 1935, 
at prices below the minimum in effect at the time of delivery, 
applies both to code and non-code members. Announcement 
of this was made as follows by the Commission on Dec. 15: 

The National Bituminous Coal Commission has received numerous inquiries 
as to its interpretation of the scope of Section 12 of the Coal Conservation 
Act of 1935 and the policy which the Commission will adopt with reference 
to enforcement of that section. 

It is the opinion of the Commission that the language of Section 12 of the 
Act clearly applies to all producers of coal, irrespective of membership in the 
bituminous coal code, and the Commission must, therefore, so interpret it. 

Until existing conditions are changed, it will be the policy of the Com- 
mission to use such facilities as are available to enforce compliance with 
provisions of Section 12 of the Act, particularly by producers who have 
not accepted the bituminous coal code. In this connection, however, it 
should be clearly understood that the section applies with equal force to 
producers who have become code members. 


Section 12 of the law reads as follows: 


Ruling on Delivery 

No coal may be delivered upon a contract made prior to the effective date 
of this Act at a price below the minimum price at the time of delivery upon 
such contract, as established pursuant to Part II of Section 4 of this Act, 
and such contract shall be invalid and unenforceable, Provided, That this pro- 
hibition shall not apply (a) to a lawful and bona fide written contract 
entered into prior to Oct. 2 1933; nor (b) to a lawful and bona fide written 
contract entered into subsequent to that date and prior to May 27 1935, at 
not less than the minimum price current as published under the code of fair 
competition for the bituminous coal industry, pursuant to the National 
Industrial Recovery Act, at the time of making such contract; nor (c) to a 
lawful and bona fide written contract entered into on or after May 27 1935, 
and prior to the’ date of approval of this Act, at not less than the minimum 
price for current sale as published under said code of fair competition, as 
at May 27 1935. 





- — 
SE 





Hearing Dec. 27 to Determine Minimum Coal Prices 
Called by National Bituminous Coal Commission 


In an order issued on Dec. 19 the National Bituminous 
Coal Commission called a hearing of coal producers in 
Washi n, Dec. 27 to determine “the propriety of im- 
mediately establishing minimum Posen to carry out the 
purposes of the Guffey Act’’ and to determine ‘‘such schedules 
of minimum prices as are necessary to carry out the purposes 
of said Act.’’ 

At the same time the Commission directed its district 
boards in price area No. 1 (comprising Pennsylvania, West 
va Ohio, Michigan, Kentucky, Illinois, Indiana, lowa 
and part of Tennessee) to file before Dec. 27 proposed 
schedules of minimum prices for immediate approval. The 
Commission, alarmed it is said, by declining prices is re- 
ported to have warned the Appalachian producers that price 
schedules would be fixed by the government if they delayed 
longer. From Washington, Dec. 19, Associated Press 
advices said: 

Two factors, coal men say, have caused the delay in fixing prices for 
the area, which produces two-thirds of the coal the country consumes 
annually: 

(1) The numerous suits to test the constitutionality of the Guffey Coal 
Control Act. Some coal men say that if they abided by code prices, they 
could not hope to compete with a neighboring operator who might not have 
to abide by code prices because he had obtained a court injunction. 

(2) The maze of technical difficulties attendant on price fixing in so 
large an area. A producers’ committee has been working on the price 
schedule night and day for months, but has been delayed by technical 
problems. 


- — 
—_ 


Government Defends TVA in Arguments Before Su- 
preme Court—Contends Legislation Is Needed to 
Protect Nation Against Monopoly and Waste 


The Tennessee Valley Authority power project is of great 
public benefit, and should be upheld as a protector of the 
nation’s resources against “monopoly and waste,” the govern- 
ment contended in a brief filed on Dec. 13 with the Supreme 
Court, preliminary to arguments which began Dec. 19 on the 
constitutionality of the legislation. The case before the 
court involves the right of the government to acquire trans- 
mission lines and to convey surplus electric power to munici- 
palities for sale in competition with private companies. The 
Federal District Court of Northern Alabama ruled that the 
law is invalid, but this decision was reversed by the Circuit 
Court of Appeals at New Orleans, which ruled that the gov- 
ernment could dispose of surplus power. The litigation was 
begun by 14 minority stockholders of the Alabama Power Co., 
who objected to a contract under which the company sold 
some of its transmission lines to the TVA. 

Government defense of the TVA in the Supreme Court on 
Dec, 20 met with condemnation of that agency by opposition 
counsel as “an unprecedented Socialistic scheme,” said Asso- 
ciated Press advices from Washington yesterday (Dec. 20), 
which also stated, in part: 

Resting the case with the possibly divided tribunal, Solicitor-General 
Stanley Reed said the question was whether the primary purpose of the 
law was to aid navigation. He insisted it was, ackuowledging that to have 
power generation a primary purpose would be unconstitutional. 
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Speaking finally for 14 preferred stockholders of the Alabama Power Co., 
James M. Beck called TVA efforts a “humiliating chapter’”’ in history. 

Justice Brandeis asked Mr. Beck whether he had been able to find any 
cases in which preferred stockholders had been permitted to challenge a 
contract as in the dispute being argued. 

Mr. Beck said he saw no difference between the preferred and common 
stockholders and the company itself would be “completely destroyed.” 

Explaining what he considered the issue, he said: 

“The government has no title to the waters. They belong to the State 
in which they are located, subject only to the government’s right to use 
them for purposes of navigation. 

“We deny that the government . . . can make any use of property 
in which it has only an easement. 

“We admit the right of the government to ‘dispose’ of its property, but 
we deny that under such power of disposal it can make a continuing 
manufacturing use of its property for non-Federal purposes. 

“We also deny that the Federal government has an absolute and unquali- 
fied title in navigable waters simply because it constructs a dam to improve 
their navigability. These belong, in each State through which they flow, to 
the States respectively, subject only to the power of the Federal government 
in good faith to improve navigability. 

“The theory that the government has righta in respect to its property, 
which it does not enjoy without such property, ie u pernicious constitutional 
heresy.” 


Associated Press Washington advices of Dec. 13 sum- 
marized the government’s contentions, as presented in the 
brief to the Supreme Court, as follows: 

“We maintain,” Attorney-General Homer 8. Cummings told the Supreme 
Court in the brief, “that under the commerce and war powers and the prop- 
erty clause of the Constitution the government may dispose of any surplus 
power created by Wilson Dam, and that the conversion of the water power 
into electric energy and the transmission of the energy to market for sale 
are lawful means of disposition. .. . 

“The TVA embodies the conclusion of Congress that monopoly of the power 
at Wilson Dam was to be avoided; that its benefite were to be broadly dis- 
tributed, and that for this purpose it was essential that authority to acquire 
transmission lines be given to a government agency.”’ 

The government said the “water power created by Wilson Dam belongs to 
the United States” and “is held in trust for the people.” 

Asserting the “‘yardstick’’ plan—to provide a measure of the cost of elec- 
tric power—was constitutional, the brief added: “The so-called yardstick is 
only a matter of accounting coupled with a widespread publication of the 
information obtained. The yardstick, whatever its influence on rates, does 
not have the effect of law. 

“It is not expressed in terms of law. 
imposes no duty. It prescribes no penalty. 
at most advisory.” 

Replying to contentions of critics that the legislation invades State sov- 
ereignty, the government said “‘there is no purpose to regulate matters re- 
served to the States by the Ninth and Tenth Amendments.” 

“The contracts with the municipalities (to supply power) are subservient 
to the law of Alabama no less than if the municipalities had made contracts 
with a private wholesaler.” 


It does not purport to be law. It 
Its function is educational, and 


—— 


Validity of TVA Upheld by Federal District Judge 
at Memphis, Tenn. 


The constitutionality of the Act creating the Tennessee 
Valley Authority was upheld yesterday (Dec. 20) by Federal 
District Judge John D. Martin at Memphis, Tenn. The 
conclusions of Judge Martin were given in connection with 
the trial of two men on charges of impersonating Federal 
officers and conspiracy. United Press accounts from 
Memphis yesterday said: 

Judge Martin, the first Federal Judge to uphold the constitutionality 
of the Agricultural Adjustment Administration processing taxes under the 
“general welfare’’ clause of the Constitution, ruled that the TVA was 
constitutional on the same grounds being argued by the government now 
before the United States Supreme Court. 

Those grounds principally are that the government has a right to sell 
surplus power resulting from the construction of dams to aid navigation 
and flood control. 

The ruling came when L. E. Gwinn, counsel for J. E. Pierce, a publisher 
of Huntsville, Ala., asked the Court for a directed verdict of not guilty. 
Gwinn named as one of his grounds the claim that the TVA is uncon- 
stitutional. 

Judge Martin overruled the motion and upheld the constitutionality 
of the TVA without delivery a detailed opinion. He said his decision is 
based on the same grounds as those cited by the Fifth Circuit Court of 
Appeals in New Orleans in overruling the late Federal Judge William I. 
Grubb of Birmingham, Ala. 


- — 
_ 





United States Supreme Court Hears Final Arguments 
in AAA Processing Taxes—Tribunal’s Decision 
Expected Soon After Court Reconvenes on Jan. 6— 
Rice Millers Attack Levies Imposed After Law Was 
Amended 


Final arguments on processing taxes imposed under the 
Agricultural Adjustment Act were completed before the Su- 
preme Court on Dec. 17, after lawyers for eight Louisiana 
rice millers and for the government concluded oral state- 
ments on the legality of taxes imposed since Congress 
amended the law in August. —TTWo weeks ago the court heard 
arguments in the Hoosac Mills case which involved the im- 
posing of processing taxes before the amendments to the 
AAA. It is expected that an early decision regarding the 
validity of the AAA levies will be handed down by the court, 
which disclosed on Dec. 16 that it will return from its holi- 
day recess Jan. 6 instead of Jan. 13, in time to hand down 
decisions on the AAA, the Tennessee Valley Authority and 
the Bankhead Cotton Control Act three days after Congress 
assembles. 

Previous arguments before the court on the AAA were re- 
ferred to in the “Chronicle” of Dec. 14, pages 3784-3785. 
Arguments in the suit of eight Southern rice millers for per- 
manent restraint against imposition of the le. per pound 
processing tax on rice were begun on Dec. 16, as noted in 
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the following dispatch of that date from Washington to the 
New York “Journal of Commerce” : 

Featured by persistent questioning by the jurists as to whether Congress 
can legally provide a method of recovery but in such a way as to make 
recovery virtually impossible as claimed in the present proceedings, the 
suit marks the second attack within a week upon basic provisions of the 
Administration’s farm law. 


Decisions Possible Jan. 6 


Announcement that the court was going to sit on Jan. 6, meanwhile, gave 
rise to much speculation and belief that rulings in the Hoosac Mills and the 
Bankhead Cotton Control Act cases as well as the present suit of the rice 
millers might be handed down a week earlier than expected. It was thought 
in some quarters that these rulings might be expected with the return of 
the court. 

In the past the justices have usually taken a three weeks’ recess over the 
Christmas holidays. While it is not known what reason has prompted the 
court to cut their recess short this year, it-is significant that the court will 
be in a position to aid the New Deal if any budget or legislative changes 
are needed as a result of its decisions affecting the assailed statutes. 

Arguments to-day in the rice millers’ case were presented solely by John P. 
Bullington, counsel for the petitioners, and were only half concluded when 
adjournment was taken until noon to-morrow. The then is 
expected to present its defense of the law and the power of Oongress to 
partially close the door for recovery of taxes. 

In his arguments, Mr. Bullington conceded that the government is correct 
in stating that Section 21(a) of the amended Adjustment Act is simply an 
application of Section 3224 of the revised statutes which prohibits suits 
except upon consent of the government for recovery of taxes. That being 
true, however, he argued, the question then is whether Congress can deprive 
the millers of their right to contest constitutionality of the tax. 


Cites District Court Rulings 

He said that a number of the District Courts in their rulings on the 
processing taxes of the Agricultural Adjustment Act have held that Sec- 
tion 3224 is not applicable because p taxes are not taxes. 

“Do you claim that these are not taxes?” Justice Brandeis asked. 

“No sir, not yet,” he replied. “We are not here claiming inability to 
enjoin simply because the Act is unconstitutional. We must show far more 
than that. Our claim goes to the proposition that Section 21(D) of the 
amended Agricultural Adjustment Act sets up a burden of proof which every 
processor must set up and which is impossible to meet in any case.” 

He pointed out that the section requires processors to show to the satis- 
faction of the Commissioner of Internal Revenue that the taxes have not 
been included directly or indirectly in the price of the commodity; that the 
tax has not been passed on or taken out of the price paid to the farmer. 

“Congress has attempted to enact in the law an economic theory which no 
one has been able to prove or disprove,”’ the counsel declared, “‘except by 
hypotheses which are themselves incapable of proof.” 

Justice Brandeis asked if the difficulty of proof was greater in the case 
of the rice millers than in the case of flour millers. Mr. Bullington replied 
that it probably would be even more difficult to show proof in the case of 
wheat, and agreed with the justice that the specific acte stated regarding 
the rice milling industry have no particular significance. 


A Washington dispatch of Dec. 17 to the New York “Times” 
described the concluding arguments as follows: 

Frank J. Wideman, Assistant Attorney-General, in opposing the rice 
millers’ plea, contended that the millers should pay the processing taxes 
first and then sue for recovery instead of pressing for an injunction to 
restrain collection of the tax. 

John P. Bullington, counsel for the rice interests, insisted that this would 
jeopardize his clients, as the government could withdraw the right to be 
sued and the millers could not prove, as the government demanded, that the 
taxes had not been passed on to the consumers. 

The justices bombarded the attorneys with questions, some serious, others 
with a tinge of humor. 

Invokes Welfare Clause 

As Mr. Wideman, in charge of the Department of Justice’s Tax Division, 
closed hie case he defended the AAA as “deeply rooted in the economic 
necessities of the time,’”’ and as a constitutional law based on the use of 
“revenue and co-operation to bring about a necessary’’ nation-wide economic 
balance. 

Mr. Bullington, continuing his argument of yesterday, appeared first before 
the court. Chief Justice Hughes soon asked the tall Texan if the Farm Act 
did not provide that processing taxes taken by the Internal Revenue Collector 
should be turned over to the Treasury. 

Mr. Bullington remarked that great sums of money were involved in the 
processing tax lawsuits, and added that Congress might not appropriate 
enough funds to meet recoveries if the law was overturned. 

“Can thie court so assume?” the Chief Justice inquired. 

“If judgments are issued against the Collector, are we not bound to assume 
that the government will pay?” Mr. Hughes said. 

Mr. Bullington assented, and the Chief Justice added: 

“Yes, otherwise the government will break down.” 


- — 
—_- 





Order Dissolving Injunction Against Rosenbaum Grain 
Corp. Stayed to Permit Appeal—Chicago Board of 
Trade Wins in Preliminary Court Action 


Federal Judge William H. Holly of Chicago on Dec. 11 
sioned an order vacating an injunction eget pou I the 
Chicago Board of Trade from expelling the Rosenbaum 
Grain Corp., but the court later granted a writ staying the 
dissolving order until an appeal is decided. The corpora- 
tion has been eng in legal action to prevent expulsion 
from the Board of Trade, following its bankruptey which 
forced major grain exchanges to suspend operations for one 
day. Previous rulings in the suit were noted in the “‘Chroni- 
cle” of Sept. 14 1935, page 1699. On Dec. 10 Judge Holly 
dissolved the injunction against the Board of Trade, but 
did not sign it until the next day. 

The Board of Trade has charged infraction of the by-laws, 
and the Directors voted to expel the corporation and Emanuel 
F. Rosenbaum, its President, as well as to suspend for five 
years Edwin 8. Rosenbaum, Vice-President. Judge Holly’s 
ruling was described as follows in the Chicago ‘Journal of 
Commerce” of Dee. 11: 

The Federal Judge in effect ruled that the Board of Trade is a volun 
tary association, has the power to make its own rules governing its mem 
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bers and anyone joining the organization must live up to them. This 


Sustained by Evidence 


Judge Holly stated that the Court had nothing to 
ness or wrongness of the finding of the directors of the Board 
if there was any evidence in the record of the proceedings to sustain the 
finding; that after having examined all the testimony and the exhibits 
and heard the arguments of counsel, he found that there was some 
to each of the charges which had been presented to the 
and which the defendants had been found guilty and penalties fixed 
and therefore he would dissolve the injunction. After stating this, there 
was an objection made to dissolving the injunction as to the Rosenbaum 
Grain Corporation and no ordar was signed by the Court, the Court stating 
that he would determine to-day whether the order would only be to dissolve 


| 
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Collection of Processing Tax on Coconut Oil Opposed 
in Suit Filed in District of Columbia Supreme 
Court—Held Illegal Since Philippine Islands Are 
Now Independent Sovereignty 


¥ Because the Philippine Islands are now an independent 
sovereignty, further collection of a processing tax on coconut 
oil imported from there is illegal, it is asserted in an action 
brought in the Distriet Court of Columbia Supreme Court 
on Dec. 18 by Haskins Brothers & Co., Omaha soap manu- 
facturers. Associated Press advices from Washington state: 

It is argued that the Revenue Act under which the tax is collected specific® 
that the tax is for the benefit of the Islands, and that the United States has 
no power to tax for the benefit of another government. 

The suit challenges the constitutionality of the tax also, on the ground 
that it is not apportioned according to the population of the country and 
violates the Constitution's “‘due process’’ clause. 


—>—-- — 


J. E. Jones Files Suit in United States Supreme Court 
to Test Legality of Securities Act of 1933 


A petition to test the legality of the Securities Act of 
1933 was filed in the United States Supreme Court on Dec. 17 
by J. Edward Jones, oil royalties operator, through his 
counsel, James M. Beck, former Solicitor-General, and 
Bainbridge Colby, Secretary of State under Woodrow 
Wilson. According to Washington advices of Dec. 17, to 
the New York ‘Times’ of Dec. 18, Mr. Jones assailed the 
Act as unconstitutional, and asserted: 

‘If upheld it wipes out State lines and destroys our dual system of govern- 
ment.’’ 

The oil operator asserted that the 1933 law is ‘‘another novel piece of 
legislation ,’’ and added: 

“To say the lease, it is a radical departure from what we have heretofore 
understood to be time-honored American traditions. 
pp ‘‘It creates in the national government new and virtually unlimited powers 
of regulation of the minutest details of business and the affairs of men who 
issue, purchase and sell securities.’’ 


The advices quoted also said: 

Mr. Jongs has taken his case unsuccessfully to the Federal District Court 
in New York and the Second Circuit Court of appeals. Now he approaches 
the Supreme Court in his determined fight. 

The case arose when the Commission began stop-order procedings in 
connection with an application by Mr. Jones to register $100,000 of oil well 
participation trust certificates, which the Commission said were illegal. 


Mr. Jones was granted a stay on Nov. 25 by Judge Martin 
T. Manton of the United States Circuit Court of Appeals 
in New York from a previous order of the Court ordering 
Mr. Jones to appear before the SEC in answer to a subpoena. 
The action of Judge Manton of Nov. 25 was noted in our 
issue of Nov. 30, page 3469. 


_ — 
— 


Appeals Court Forbids Radio Station to Broadcast 
News Gathered by Press Association—Decision 
Holds Such Action Is Unfair Competition 


Pirating of news gathered by a press organization was 
forbidden in an order issued Dec. 16 by the Ninth Cireuit 
Court of Appeals at San Francisco, which directed the 
Federal Court at Seattle to enjoin Radio Station KVOS of 
Bellingham, Wash., from broadeasting news collected by 
The Associated Press. The Circuit ag» Ron held that the 
taking of such news and broadcasting it in advertising pro- 
grams constituted unfair competition. Previously, an 
injunction had been denied by the District Court at Seattle. 
Extracts from the Appeals Court decision are given below, 
as quoted in Associated Press advices of Dec. 16 from San 
Francisco: 

Newspapers of the Pacific Northwest, the decision declared, “are uncon- 
scionably injured in performing a public function as well as in conducting 
a legitimate business.’’ 

“fhe first amendment of the Federal Constitution has recognized the 
— function of the press in the provision for its freedom,” the opinion 
said. 

“While no constitutional right is here involved, this constitutional 
recognition emphasized the exceptional character of the right which is 
sought to be protected in a Federal court sitting in equity. 

‘When the Constitution speaks of the freedom of the press, it refers 
to the freedom of private and non-government persons or bodies, engaged 
in news gathering and dissemination, from interference by governmental 
agencies. That is to say, that the public function in the gathering and 
oe RRR of news is presumed by the Constitution to be in private 

ands. 

“Under our capitalistic system, this means that news distribution as 
a public function will be in large part by business men acting under the 
inducement of the profit motive. 
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“The public, therefore, has an interest in protecting the business of 
news gathering and disseminating agencies against the impairment of 
their efficiency by the inevitable reduction of their business income through 
the misappropriating of news prior to the expiration of the time during 
which the Supreme Court has held there exists in it a ‘quasi property’ 


interest.”’ 
—____>———_ 


Suit Contesting Constitutionality of New York State 
Milk Control Law Filed in United States Supreme 
Court—Borden Company Seeks Right to Sell as 
Cheaply as Others 


The Borden Farm Products Co., Inc., filed an appeal in 
the U. 8S. Supreme Court on Dec. 7 from a ruling of a special 
statutory court in New York which held the New York State 
milk control law constitu.ional. The action of the company 
is directed against the section of the law which permits certain 
dealers to sell milk at one cent a quart less than ‘‘well ad- 
vertised trade name’’ dealers. The decision of the special 
statutory court in New York, handed down on July 29, was 
referred to in our issue of Aug. 3, page 684. With the filing 
of the appeal by the Borden company on Dec. 7, Associated 
Press advices from Washington, that day, said: 

The Borden company asserted that it is one of the large New York City 
dealers in the “well advertised trade name” class and is entitled under the 
Federal Constitution to sell ‘‘milk in bottles at a price as low as any other 
milk dealer.’’ 

The company protested a ruling by a three-judge Federal Court July 26 
which denied an injunction against New York State officials. The company 
further declared that a final ruling was of “‘vital importance’’ to New York 
City milk dealers and State and city officials charged with enforcement of 


the regulations. 
The Supreme Court has already upheld the power of New York State to 


regulate milk production and prices. 
rhe petition to-day was brought against Peter G. Ten Eyck, State Com- 
missioner of Agriculture; Kennety F. Fee, Director of Milk Control; John 
J. Bennett Jr., New York State Attorney-General, and William C. Dodge. 
District Attorney in New York County. 
—_—— oH 


Federal District Court in Norfolk, Va., Denies Petition 
to Restrain Utilities Power & Light Corp. from 
Registering with SEC—Pennsylvania Court Ex- 
empts Company Pending Reorganization 


A petition by the Public Utilities Investment Corp. that 
the Utilities Power & Light me be restrained from regis- 
tering with the Securities and Exchange Commission was 
denied on Dec. 18 by Judge Luther B. Way in_Fe‘eral 
District Court in Norfolk, Va. In advices from Norfolk, 
appearing in the Richmond ‘‘Dispatch’’ of Dec. 19, it was 
noted: 

Exception to the ruling was noted and Judge Way ordered that tem- 
porary restraining order, issued some time ago, be extended 10 days to 
allow the complainant time to appeal to a higher Court. 

As argued before Judge Way by New York and Richmond attorneys, 
the petitioning holding company—Public Utilities Investment Corp.— 
owns a 28% interest in Utilities Power & Light Corp., a Virginia corpora- 
tion. The directors of the subsidiary company want to file with SEC, but 
the higher holding company says ‘‘No.”’ 

In denying the petition for a permanent injunction, Judge Way held 
in effect that the directors of the subsidiary company had a right to chart 
their own course and that the court would not force action on the com- 
plaint of a minority stockholder. The Judge also felt that the government 
and SEC should have been made parties to the suit. 


Judge William H. Kirkpatrick, in Federal District Court 
in Easton, Pa., on Dec. 18 authorized the Lehigh Valley 
Transit Co. to continue with its reorganization plan without 
registering with the SEC, it was stated in United Press 
advices from Easton, Dec. 18, which continued: 

The court exempted the company from such registration until the re- 
organization plan is completed. 

The Lehigh Valley Transit Co., seeking reorganization under Section 
77-b of the Bankruptcy Law, contended that it and its subsidiary, the 
Easton Consolidated Electric Co., are exempt from registration by virtue 
of a special ruling issued by the SEC. 

Judge Kirkpatrick was informed by counsel for the transit company that 
the SEC officials are satisfied to allow the company to complete its re- 
organization without registering, if the court exempts it, and without 
awaiting for a decision as to the constitutionality of the SEC. 

A hearing on the reorganization plan will be held in Philadelphia on 


Jan. 20 
The Court’s action in exempting the transit company from registering was 


sought because the Lehigh Valley is a subsidiary of the National Power & 
Light Co. and the Electric Bond & Share Co., which were recently cited 
by the SEC in New York Fedral Court. 
The action of the SEC against the Electric Bond & Share 
Co. was noted in our issue of Nov. 30, page 
Oe 
Government Files $48,551,845 Income Tax Lien Against 
Associated Gas & Electric Co.—Baltimore Court 
Orders Hearing Jan. 16 on Utility Suits Under 
New Holding Company Law 
A further action in the campaign of the Federal Govern- 
ment against certain utility holding companies was taken on 
Dec. 16, when James J. Hoey, Collector of Internal Revenue 
for the Second (New York) District, filed a lien against the 
Associated Gas & Electric Co. for $48,551,845. This was 
the largest attachment of the kind ever entered in the 
district and represents the Government’s claim for corpora- 
tion income taxes for the years 1929 to 1933, inclusive, and 
for excess profits taxes for the year 1933. Mr. Hoey said 
that he would file an additional lien of $2,500,000 against 
the corporation based on the Government’s claim for addi- 
tional income taxes for 1927 and 1928. 
Reference to the status of court actions taken in connection 
with the passage of the Public Utilities Holding Company 
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Act of 1935 was contained in the “Chronicle” of Dec. 14, 
3787. On Dec. 17, United States District Judge 

iam C. Coleman of Baltimore ordered a hearing for 
Jan. 16 to decide whether Attorney-General Cummings, 
Postmaster-General Farley and members of the Securities 


and Exe Commission should be required to ap in 
@ suit attacking the validity of the law. Aescutentd Peet 


advices of Dec. 17 from Baltimore noted this order as 


follows: 

The subpoenas were requested in a bill of complaint filed by the Western 
Public Service Co., attacking the constitutionality of the holding company 
Act. Judge Coleman recently held the Act invalid in another case. 

United States Attorney Bernard J. Fiynn filed the motion to quash 
service on these subpoenas on the ground that those named were not resi- 
dents of the district and, therefore, not within the jurisdiction of the Court. 
He also filed a motion to dismiss the complaint, saying he had been in- 
structed by the Attorney-General not to proceed against companies that 
failed to register with the SEC. 

We also quote in part from the New York “Times” of 
Dec. 17-regarding the Federal action against the Associated 
Gas & Electric Co.: 

Mr. Hoey pointed out that the corporation could present any reasons 
why it thought the government’s claims unjust to the Board of [ax Appeals 
and that if the Board upheld Washington's point of view it could then take 
the case into the Federal courts. 

Associated Gas & Electric is a holding company for a huge system which 
has electric and gas plants in various parts of the country, and has been 
the subject of Federal inquiry off and on since 1929. 

An investigation was begun and dropped during the administration of 
Herbert Hoover. The inquiry was resumed again when Homer 8. Cum- 
mings became United States Attorney-General. 

Grand Jury Hears Evidence 

The investigation had reached a point on Sept. 2, where Federal Judge 
John C. Knox, at the request of Francis W. H. Adams, former United 
States Attorney, impaneled an additional grand jury to sit that month 


and hear evidence. 
Since then numerous witnesses, whose names have not been revealed, 


have appeared before the investigating body and have been questioned by 
James V. Hayes, Assistant United States Attorney who is in charge of 
the inquiry. 

The Court ordered the special grand jury to sit after Mr. Adams had 
received instructions from Washington based upon a 500-page report made 
by Post Office inspectors, agents of the Bureau of Investigation of the 
Department of Justice and of the Intelligence Division of the Treasury 
Department, headed here by Hugh McQuillan. 


According to Associated Press advices from Harrisburg, 
Pa., on Dec. 18 the Associated Gas & Electric Co. opened 
its counter attack against the Public Service Commission's 
inquiry into its financial organization on that day with a 
demand that subpoenas for the books of 33 subsidiaries be 
quashed as illegally and improperly issued. In part, these 
advices also said: 

Walter Biddle Saul, counsel for the Metropolitan Edison Co. and other 
Associated Gas affiliates, made the move as the Commission reopened 
hearings on its charges that Pennsylvania subsidiaries of the utility were 
assessed for contributions to a ‘‘war chest’’ used in fighting the utilities 


control bill at the last session of Congress. 
These assessments, the Commission contends, were charged improperly 
to operating costs, which are part of the base for determination of rates. 


= 


— 


W. L. Willkie Says Utilities Could Place Thousands of 
Men at Work if ‘Reasonable Regulation’ Were 
Adopted—Repeal of Death Sentence and Amend- 
ment of Law Urged—Holding Companies Aid 


Lower Rates to Consumer, He Contends 


Hundreds of thousands of men could be put to work by 
the utility industry of the United States if the “death sen- 
tence” of the Public Utilities Holding Company Act of 1935 
were repealed and if regulation of the industry were placed 
on a sane or reasonable basis, Wendell L. Willkie, President 
of the Commonwealth & Southern Corporation, said on Dec. 
19 at a luncheon given by the Bond Club of New York. Mr. 
Willkie traced the efforts at utility regulation since the in- 
auguration of the present Administration, beginning with 
the creation of the ‘Tennessee Valley Authority, and charged 
that the primary motive behind this program appeared to be 

the desire to break up large corporations, regardless of the 
economic or social results to the country and its taxpayers. 

Mr. Willkie pointed out that last year, prior to the intro- 
duction of the present Public Utility Act, he submitted a plan 
to the responsible Federal agencies whereby the utilities, if 
permitted to work under a reasonable regulatory law and 
if freed from constant government attacks and unfair gov- 
ernment competition, would undertake to spend for capital 
construction a minimum in the years 1935 and 1936, of twice 
their then anticipated requirements. The procedure for the 
solution of the utility question suggested by him contained 
the following points: 

1. That in the territory of any utility company which had a base rate 
schedule and supplemented such with an objective rate, satisfactory to the 
Federal government, the Federal government would not build duplicate 
transmission or distribution systems or give and loan money to cities to do so. 

2. That utility companies as a group were to spend for capital construc- 
tion, in anticipation, if necessary, of future needs, a minimum in the years 
1935 and 1936, of twice their then anticipated requirement. 

3. That the Federal government should complete the hydroelectric dams 
which were in course of construction, where necessary to prevent economic 
waste; that the utility companies operating within transmission distance 
of such hydroelectric plants were to buy and absorb in their systems as 
rapidly as possible, all energy generated by such plants; that until the 
absorption of the output of such plants they would not build additional 
generating plants of their own; that they would pass on to the ultimate 
consumer the entire saving between the price which the government would 
charge such companieg for such energy and the cost to such companies of 
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generating their own power—thus giving to the ultimate consumer the 
full benefit of any subsidy that the government desired to make in connection 
with such hydro developments. 

4. That the utilities would spend a substantial amount of money on rural 
lines whether the same were profitable or not. 

5. That there should be created a national commission composed of a 
representative of the President’s Cabinet, representatives of the leading 
manufacturers of appliances and of the utilities and one or two outstanding 
citizens representing the public, which would constitute a national electric 
commission for the electrification of America. 

6. That arrangements would be made with manufacturers of electrical 
appliances on a large scale basis so that a minimum standard model of 
appliances such as ranges, refrigerators, etc., could be established and a 
minimum price thus obtained; that such appliances should be sold on long 
terms and arrangements should be made with the Federal Reserve System 
or the Reconstruction Finance Oorporation for the large scale rediscount 
of such paper through the commercial banks. 

7. That a utility holding company regulatory bill should be enacted 
which would eliminate and prohibit all of the alleged abuses existent in that 
field of endeavor, establishing a strict but fair regulation over the opera- 
tions of such companies. 


Mr. Willkie charged that the Administration had engaged 
in lobbying activities to a far greater extent than had the 
utilities during the consideration of the Wheeler-Rayburn 
Bill, and he also contended that the rates of the operating 
units of the holding companies with diversified properties 
are in almost all instances lower than the rates of operating 
companies unassociated with holding company groups. Low 
rates in most cases, he said, are found in those companies 
that are parts of utility holding company systems. To break 
up these systems, he continued, will check the downward 
trend in utility rates. 

Mr. Willkie added in part: 

If the utility industry knew to-day that it could reach a reasonable com- 
promise with the Administration by which the death sentence of the 
Wheeler-Rayburn Bill could be repealed, sane regulation of the industry 
established, and the invasion and duplication of its systems directly and 
indirectly by its own government removed, it could double its capital 
expenditures to-morrow. It could begin a program which would put hun- 
dreds of thousands of men in this country back to work largely in the man- 
ufacture of durable goods and construction work where all economists agree 
lies the necessity for activity in order to produce the return of economic 
prosperity. ... 

The electric utility industry under private initiative has played an impor- 
tant part in the upbuilding of the American nation. It looks for oppor- 
tunity to continue its career of service and expansion, recognizing its ability 
to bring new constructive forces to play in speeding economic recovery. 
If that recovery be much longer delayed by artificial hurdles and punitive 
legislation, our country will soon be flooded with a new deluge of panaceas 
which may engulf both our economic and our political systems. 

The responsibilities of to-day rest with our political leaders and those 
who occupy the forefront and hold the positions of trust in industry and 
business, and to both groups the people have a right to turn at the present 
hour. Let both forget the acrimonies of the past and join in a common 
purpose of restoring economic prosperity to this distraught country of ours. 


a 
Secretary Hull Defends Trade Agreement with Canada 


In a letter to Senator Costigan, made public Dec. 12, Sec- 
retary of State Hull defends on broad grounds the trade 
agreement between the United States and Canada, but also 
(we quote from a Washington account to the New York 
‘“Times”) supports it particularly with reference to cattle 
clauses. Senator Costigan had written Mr. Hull on Nov. 2 
protesting proposed livestock rates, as a result of anxiety of 
Western livestock interests, said the “Times” advices, Dec. 12, 


which went on to say: 

Secretary Hull delayed replying, as the agreement was still under negotia- 
tion, and he wished to have details for his response. The pact was signed 
on Nov. 18 and Secretary Hull replied on Nov. 26. 

He pointed out that Canada had originally proposed a 50% reduction in 
livestock duties, but had obtained only a “‘moderate’’ reduction, limited 
by quotas. 

It was necessary, he said, that some concession be given Canada with 
respect to cattle, if an agreement was to be concluded. 

The livestock rates and quotas, however, were so restricted, he contended, 
as to be of “negligible significance to our cattlemen as regards imports 
from Canada, while the agreement as a whole carried “very real benefits’’ 
to our cattle producers, our agriculture, industry and commerce. 

Mr. Hull declared that when the provisions on cattle were studied in rela- 
tion to the circumstances to which they were related, it would be geen that 
the “reductions in duty assure the most ample protection to our domestic 
cattle producers.”’ 

The cattlemen’s “‘anxieties,”” prompting Mr. Costigan’s letter, were “clearly 
aroused by an incorrect impression of what was being done,’”’ said Mr. Hull. 

The reductions made in the rates of duty were “moderate,’”’ he said, and the 
numbers of imported cattle and calves that might benefit from the reduced 
rates were “specifically limited.”’ 

He passed to the more general aspects of the pact, saying: 

‘The small concession which we have granted on cattle, restricted as it 
is by its quota limitation, and preserving every necessary safeguard for our 
domestic cattle industry, must be considered, if its real significance is to be 
appreciated, in the broad light of the entire agreement of which it is a part, 
and of the benefits which we will derive from this agreement in the shape 
of hundreds of millions of dollars in increased exports, a large part of which 
will actually consist of agricultural exports, while the remainder of the 
increase will be in industrial products which through enlarged payrolls 
and augmented purchasing power will inevitably redound to the further 
benefit of our farming and cattle raising sections.” 


- — 
i ae 





in United States- 

Canadian Trade Pact Indicated by National Lum- 

ber Manufacturers Association—Agreement Criti- 
cized by Lumber Industry 

In a letter to Secretary of State Hull indicating that it 

will co-operate with the government in the administration of 

the trade agreement recently entered into between the United 
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States and Canada, the National Lumber Manufacturers 
Association states that “the lumber industry has frankly 
criticized the agreement,” but adds that the industry “recog- 
nizes and respects the agreement as constituting the delib- 
erate conclusion of the President,” and “that it intends to 
accept the additional difficult responsibility thus imposed 
in the same spirit in which it has heretofore sought to co- 
operate with the constructive purposes of government.” The 
letter was made public at Washington on Dec. 16 by Secretary 
Hull, who expressed his gratification at the action of the 
Association: The letter follows: 
NATIONAL LUMBER MANUFACTURERS ASSOCIATION 


1337 Connecticut Avenue, Washington, D. CO. 
Dec. 14 1935. 

The Hon. Cordell Hull, Secretary of State, Washington, D. C. 
. Dear Mr. Secretary: On March 18, before the Committee for Reciprocity 
Information, holding bearings with respect to the negotiation of a trade 
agreement with Canada then pending, we made this statement: 
_ “The American lumber industry approves and accepts as desirable the 
principle and the practice of mutually advantageous reciprocal trade and 
tariff agreements between the United States and other nations.” 
(\Aécordingly, we subsequently submitted to the appropriate agencies of 
the “government a comprehensive statement of facts and suggestions. We 
recommended extensive reductions in tariffs on Canadian lumber of species 
relatively .scarce in the United States and the maintenance of tariffs on 
species available here in great present and prospective surpluses. We have 
frankly and publicly criticized the provision of the recent agreement reduc- 
ing by one-half the tariffs on imported lumber of special already available 
at home in continuous and unwieldy eurpluses. 

It is important that the opportunity, under the initiative of the govern- 
ment, to secure a general restoration of international commerce, be not 
needlessly impeded or impaired. Opinions may differ as to the wisdom or 
reasonableness of particular conclusions. They may not differ as to the 
soundness of the fundamental objective. 

The lumber industry has frankly criticized the agreement with Oanada. 
May it, with equal frankness, state that it recognizes and respects the 
agreement as constituting the deliberate conclusion of the President; that 
it intends to accept the additional difficult responsibility thus imposed in 
the same spirit in which it has heretofore sought to co-operate with the 
constructive purposes of government. It expresses the hope that the govern- 
ment will, in so far and in such ways as it can, aid the industry’s effort to 
meet this further difficulty now added to its already difficult situation. 

Yours respectfully, 
WILSON COMPTON. 


Regarding a protest by the lumber interests against the 
reduction in tariff rates in the new treaty, United Press ad- 


vices, Nov. 25, from Washington said: 

Protest of the Pacific lumber industry against reduction in the lumber 
excise tax and tariff in the Canadian trade treaty was carried to Secretary 
of State Cordell Hull to-day by Senator Charles L. McNary (Rep., Ore.) 
in a 24%-hour conference. 

Neither the Senator nor State Department officials would reveal details 
of the discussion. 


In part, Senator McNary, with his return from Oregon, 
was quoted in Associated Press accounts from Washington, 


on Nov. 23, as saying: 

After arranging to see Secretary Hull on Monday [Nov. 25], Mr. McNary 
said he would call on President Roosevelt when the latter returns from Warm 
Springs, Ga., and expressed the belief that the treaty would be modified 
whenever it was found that a basic industry had been “injured.” 

Important political changes in the Northwestern States were envisioned 
by Mr. McNary if the pact remained unchanged and brought the results 
predicted by American lumber interests. 

“I am returning from Oregon in order to protest against the Canadian 
treaty, particularly as it affects lumber and some agricultural products,” 
he said. “I had planned to postpone my return until Dec. 15, but the situa- 
tion was such that I had to come immediately. 

“I believe that the government can and will modify the treaty when 
injury has been done to any major or basic industry. The weakness of trade 
agreements is that they disturb established conditions, benefit one section 
of the country to the injury of another.” 


Details of the signing of the United States-Canadian trade 
agreement were given in our issue of Nov. 23, page 3300. 


_ — 
— 





Secretary Perkins Urges Passage of Walsh Bill, Requir- 
ing NRA Standards on Work Under Government 
Contract—Federal Workmen’s Compensation Law 
Urged at Welfare Conference 


Passage of the Walsh bill, requiring National Recovery 
Administration standards on all work done under govern- 
ment contract, was urged on Dec. 17 by Secretary of Labor 
Perkins as a means of improving labor conditions through- 
out the country. Miss Perkins spoke at a meeting in Wash- 
ington sponsored by the Department of Labor, and attended 
by representatives of welfare organizations and trade unions, 
Other Speakers proposed the enaction of a Federal Work- 
men’s Compensation law for workers in inter-State com- 
merce, covering between 1,000,000 and 1,500,000 persons not 
now protected by State laws. 

The Walsh bill was passed by the Senate last August, and 
is now awaiting action by the House Judiciary Committee. 
Miss Perkins explained to the conference that the measure 
would authorize the government to require bidders for Fed- 
eral contracts, as well as borrowers and grantees of Federal 
funds, to comply with certain wage and hour requirements 
and to discontinue employing child labor and prison labor. 

A Washington dispatch of Dec. 17 to the New York “Times” 
further reported the proceedings at the conference as follows: 

In reviewing the progress made in State labor legislation since last year’s 
meeting of the same group, Secretary Perkins said that advance had been 
made in hours legislation in a dozen States, while Illinois had made perma- 
nent its minimum wage law. 


Dec. 21 1935 


Labor Action Reviewed 


Other achievements in the last year, according to the Secretary of Labor, 
were the following: 

Passage of unemployment compensation laws in nine States and the District 
of Columbia. 

Ratification of the Child Labor Amendment by four additional States; 
passage of laws in New York and Connecticut to abolish or reduce industrial 
home work, acceptance of the Wagner-Peyser Act by 25 States, bringing to 
41 those States coming under the Federal-State employment service. 

Secretary Perkins noted with approval adoption of workmen’s compensation 
laws in South Carolina and Florida, the coverage of all occupational dis- 
eases in New York, and certain specified diseases in North Carolina, West 
Virginia and Nebraska. 

The conference went on record as favoring: 

1. Renewed activity in the interest of passage of the Child Labor 
Amendment. 

2. State authorization to State Labor Departments to make rules and 
regulations having the force and effect of law in regard to industrial health 
and sanitation. 

3. Improved administration and continuance of trained State Labor De- 


partment employees. 
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Liquidating Distribution of $735,885 to be Made Dec. 31 
by Railroad Credit Corporation 


The Railroad Credit Corporation will make a liquidating 
distribution on Dec. 31 of $735,885, or 1%, to participating 
earriers, E. G. Buckland, President, announced Dec. 19 
following a meeting of the Board of Directors. Mr. Buck- 
land stated: ; 

This will be the twenty-third of such distributions and will bring the 
total to $29,435,398, or 40% of the fund administered by the Railroad 
Credit Corporation under the terms of the Marshalling and Distributing 
Plan, 1931. Of the total amount returned to the carriers $13,593,657 will 
have been paid in cash and $15,841,741 credited on carriers’ indebtedness 


to the Corporation. 


- 
—_ 


Report of Operations of RFC Feb. 2 1932 to Nov. 30 
1935—$10,561,594,469 of Loans Authorized During 
Period of Which $999,652,251 Was Canceled— 
$5,733,780,575 Expended for Activities of Corpo- 
ration 

Authorizations and commitments of the Reconstruction 
Finance Corporation in the recovery program to Nov. 30, in- 
cluding disbursements of $745,466,560 to other governmental 
agencies and $1,599,972,649 for relief, have been $10,561,- 
594,469, it was stated in a report issued Dec. 12 by Jesse H. 
Jones, Chairman. Of this sum, $999,652,251 has been can- 
celed and $991,653,009 remains available to the borrowers 
and to banks in the purchase of preferred stock and capital 
notes, the report noted. ‘The relief disbursements include 
$299,984,999 advanced directly to States by the Corporation, 
$499,987,650 to the States upon certification of the Federal 
Emegerncy Relief Administrator, $500,000,000 to the Federal 
Emergency Relief Administrator under provisions of the 
Emergency Appropriation Act, 1935, and $300,000,000 under 
the provisions of the Emergency Relief Appropriation Act, 
1935. Of the total disbursements, $5,733,780,575 was ex- 
pended for activities of the Corporation other than advances 
to governmental agencies and for relief, and of this sum 
$3,119,506,525, or approximately 54%, has been repaid. The 
report issued by Mr. Jones continued: 

Loans authorized to 7,454 banks and trust companies aggregate $2,408,- 
943,313. Of this amount, $364,305,744 was withdrawn or canceled and $134,- 
506,345 remains available to the borrowers and $1,910,131,225 was dis- 
bursed. Of this latter amount $1,522,248,142, or 80%, has been repaid. 

Authorizations were made for the purchase of preferred stock, capital notes 
and debentures of 6,973 banks and trust companies aggregating $1,238,- 
768,850, and 1,122 loans were authorized in the amount of $28,227,455 to 
be secured by preferred stock, a total authorization for preferred stock, 
capital notes and debentures in 7,247 banks and trust companies of $1,266,- 





996,305. $108,559,286 of this was canceled or withdrawn and $124,600,080 
remains available to the banks when conditions of authorizations have 
been met. 


Loans have been authorized for distribution to depositors of 2,658 closed 
banks aggregating $1,162,592,927. $184,203,269 of this amount was can- 
celed or withdrawn and $124,050,220 remains available to the borrowers. 
$854,339,438 was disbursed and $607,075,735 has been repaid. 

Loans have been authorized to refinance 569 drainage, levee and irriga- 
tion districts aggregating $120,308,648, of which $3,861,754 was withdrawn 
or canceled and $70,904,784 remains available to the borrowers. $45,542,109 
has been disbursed. 

One hundred and sixty-two loans aggregating $16,347,275 have been 
authorized through mortgage loan companies to assist business and industry 
in co-operation with the National Recovery Administration program. $10,- 
694,947 of this amount was withdrawn or canceled and $87,343 remains 
available to the borrowers. $5,564,985 was disbursed and $717,558 has 
been repaid. 

Under the provisions of Section 5(d), which was added to the Reconstruc- 
tion Finance Corporation Act June 19 1934, the Corporation has authorized 
1,399 loans to industry aggregating $90,798,442. $18,382,920 of this amount 
was withdrawn or canceled and $36,764,459 remains available to the bor- 
rowers. In addition, the Corporation bas authorized, or has agreed to, 
purchases of participations aggregating $12,110,968 of 249 businesses, 
$2,897,412 of which was withdrawn or canceled and $5,491,583 remains 
available. 

The Corporation has purchased from the Federal Emergency Administration 
of Public Works 717 issues of securities having par value of $239,827,700. 
Of this amount securities having par value of $100,731,900 were sold at a 
premium of $3,170,948, but $144,000 were not actually paid for and delivered 
to the close of business Nov. 30 1935. Securities having par value of 
$24,001,700 purchased from the PWA were subsequently collected at a 
premium of $25,556 and securities having par value of $115,094,100 are etill 
held. In addition, the Corporation has agreed to purchase at par, to be 
held and collected or sold at a later date, such part of securities having an 
aggregate par value of $137,935,722 as the PWA is in a position to deliver 
from time to time, provided the aggregate amount of*securities acquired from 
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the PWA and held by this Corporation at any one time shall not exceed 
$250 ,000,000. 


Disbursements and repayments to Nov. 30 for all purposes 
were listed in the report as follows: 











Loans under Section 5 Disbursements Repayments 
Releceddisenn ontamidion (incl. semsentiigae 986,977.46 $1,511,698,493.65 
Rallroads (including receivers)............. 487, 122.572. 1l 74.327. "446 34 
Federal Land banks..................... ,236, 336,957 304.54 
Mortgage loans companies... .............. 308,591,058 177,197,166.53 

Agricultural Credit corporations... 173,243,640.72 173, 640.72 
Building & loan associations (incl. receivers). 116,430,495.46 108 ,564,553.71 
companies .......... boda’ rt 519, r+ 80,147, ‘031.89 
Joint Stock Land banks.................. 5,859,372 13, .67 
Livestock credit corporations............-.. i3 01 743.31 12 ‘081, 931. 48 
State funds for insurance of Gepediie of public 
ad n.dun bmenasnne stetbbnocgaghes 10,764,631.18 9,735,799.56 
Federal Intermediate Credit Banks....... 9,250,000.00 9. ,250 ‘000.00 
Agricultural credit corporations........... 5,562,890 .94 4, "794, ‘997.19 
bh onboeoeeesceonsatsedsece 600,095.79 "271, 175.63 
Sthnemmoegsewanaseceoones 94,500.00 2.500.00 
Processors or distributors for payment of pro- 
wchabtbboboodsenemboneoownn 14,718.06 14,450.38 
Total loans under Section 5.........-.. $3,516,089,180.52 $2,511,715,556.29 
Loans sao ing Secretary of Agriculture to purchase ~ 
bo tadé don 4ecsneb ansemastesssgooces 3,300,000.00 3,300 ,000.00 
means | OF refinancing drainage, levee and Irri- 
boensp en widilinad iene titbantipheniioané 45,542,109.14 53,847. 58 
a to public school authorities for payment 
athe? 00048 SES CeQuesoe 22,300,000.00 22,300,000 .00 
chen to aid in financing self-liquidating con- 
struction projects (including disbursements of 
$9.771,005.90 and repay ments of $654,180.25 
on loans for repair and reconstruction of prop- 
erty damaged by earthquake, fire & tornado) 189,550,596.36 15,175,901.03 

Loans to aid in financing the sale of agricultural 
surpluses in foreign markets.............. 20,224,586 .66 5,924,521.19 

Loans to industrial and commercial businesses 39,373,037.14 1,998,883.80 

Loans to mining businesses one il ty ll 845,000.00 

Loans on assets of closed ks (Section 5e) ~~ 11,144,247.41 10,549,648.18 

Loans to finance the carrying and orderly mar- 

keting of agricultural commodities and 
livestock: 
Commodity Credit Corporation for: 
ne a, ee a uboodabaowte 422 044,217.42 162,048,241.01 
Be CS, « ctibehad amb neta 0asbebou 124,988,074.92 124,998 ,074.92 
Loans on turpentine................... 6,919,038 .59 921,446.14 
tho aes «- ieciahineteere dthnein an mee 16,326,359.08 8,087,014.54 
Total loans, exclusive of loans secured by 
preferred stoc ECE SPSS SE ON $4,418,646,447.24 $2,867,063,134.68 


Purchase of preferred stock, capital notes and 
debentures of banks and trust companies 
(including $22,860,110.00 disbursed and 
$3,106,711.76 repaid on loans secured by 
preferred GE ck kc ad wetddbeccédaunce 1,033 ,836,930.23 
of stock of the RFC Mortgage Co... 10,000 ,000.00 
Loans secured by preferred stock of insurance 
companies (incl. $100,000 disbursed for the 


126,567,302.19 























purchase of preferred stock)...........-.. 30,375,000 .00 192,000.00 
i ithscmmnitth nie cebbiakinebbiotedicaleacs $1,074,211,939.23 $126,759,302.19 
Federal Emergency Administration of Public 
Works security transactions............... 240 922,188.09 125,684,088 .09 
ind ni oenumbbetaaabinbhatuian oaniiipaid $5,.733,780,574.56 $3,119,506,524 06 
Allocations to governmental agencies under pro- 
visions of existing statutes: 
Secretary of the Treasury to purchase: 
Capital stock of Home Owners’ Loan 
RTS 5G ee REET BS Re LE FESR TINE $200 ,000 ,000.00 
Capital stock of Federal Home Loan banks 90,605,700.00 
Farm Loan Commissioner for loans to: 
SARIS RG RE at pa RRR Al a SRS re 145 000,000.00 
Joint Stock Land banks................ 2,600,000.00 
Federal Farm Mortgage Corporation for loans 
RETA BERENS FE NETS SES 55,000 ,000.00 
Federal Housing Administrator: 
To create mutual mortgage insurance fund 10,000,000 .00 
wis ,000 ,000.00 
Secretary of Agriculture for crop loans to 
NS SEES * GS ee ae 115,000,000.00 
Governor of the Farm Credit Administration 
for revolving fund to provide capital for 
production credit corporations.......... $40,500.000 .00 
Regional Agricultura! Credit Corporation for: 
Purchase of capital "ag ag 44,500,000 .00 
Expenses: 
eee te baer Br IGGG.. .. cctadcdnscecese 3,108,399.13 
yg ER ae 10,062 ,460.63 
Total allocations to governmental agencies $745,466,559.76 
For relief: 
To States directly by Corporation......~-. . $299,984,999.00 $3,284,001 .00 
To States on certification of the Federal Re- 
ry sD, bn cnn dé bbbbbeoebos 499,987 ,649.56 
Under Emergency Appropriation Act,1935.. 500,000,000.00 
Under Emergency Relief Appropriation Act 
Dit Mnuimbeied.. capeadaeabobhbsbababbon 300 ,000 ,000 .00 
ns De Ee... ccimuindutiiimonsdmets $1,599,972,648.56 $3,284,001.00 
Interest on notes issued for funds for allocations 
ES Gee GPs cmos cs dee cbecqnceveds 18,843,997 .66 
EE Wn sinned na ceketmadbneobatia $8,098,063,780.54 $3,122,790,525.96 





The following table, contained in the report, shows the 
loans authorized and authorizations canceled or withdrawn 
for each railroad, together with the amount disbursed to and 
repaid by each (as of Nov. 30 1935) : 


Authorizations 
Canceled or 
Authorized Withdrawn Dusbursed Repaid 
s £ $ S 
Aberdeen & Rockfish RR. Co....-. Gia. - akéewe $127,000 $18,000 
Alabama Tennessee & Northern RR. 
pn ddhtibebbbanéubbbitindowote 275,000 siescitddiie 275,000 SPie ae 
BEE Tis Gecesnocmaendenescess ._ + eo , ,000 605,367 
Ann Arbor RR. Co. (receivers) ....-. i ange NR 82S 634,757 34,757 
Ashley Drew & Northern Ry. Co... Gee  nedsdée ,000 
Baltimore & Ohio RR. Co. (note) ... 77,125,000 14,600 77, 110, 400 12,144,900 
Birmingham & Southeastern RR. Co. Ca ..* wanminn 41, : 
Boston & Maine RR....-.....-..... 7 aaa 7,569, ‘437 Pe Re 
Buffalo Union-Carolina RR_....-.-.- 53,960 ee”? eee ea 
Carlton & Coast RR. Co_..-.-...-... 549,000 13,200 , 9,077 
Central of Georgia RR. Co....-..-. Ft) See eee 3,124,319 230,028 
Central RR. Co. of New Jersey...-.. 500,000 35,702 464,298 464,298 
Chicago & Eastern Illinois RR.Co.. 5,916,500 -...... 5,916,500 155,632 
Chicago & North Western RR. Co.. 46,589.133 1,000 46,588,133 ,938 ,000 
Chicago Great Western RR. Co.... 1,289,000 -..... 1,289,000 838 
Chicago Milwaukee St. Paul & Paci- 
gS Ce a ee ,000,000 500,000 11,500,000 538 
Chicago North Shore & Milwaukee 
RE. CO. nccoccccoccoctossesson 5,500 00U 3 ceccee RS eee 
Chicago Rock Island & Pac. Ry. Co. 13, ‘718, Re ee GR  & 0 Ra 
Cincinnati Union Terminal Co...-.- 10,398,925 2,098,925 8,300,000 8,300,000 
Colorado & Southern Ry. Co..-..-- 28,978,900 53,600 28,925,300 1,000,000 
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Bey Rsicnnine dein ane dee dats am 1,061,000 ...... 1,061,000 Hiniaitesiinen 
Georgia & Florida RR. Co. (receivers) i aheeme 354,721 amine 
Great Northern Ry. Co............ J ne  ” Seseistehis 6,000,000 6,000,000 

County RR. Co........... te”  sesdme 13,915 3,915 
Gulf Mobile & Northern Railroad Co. 520,000 ...... 520,000 520,000 
tral RR. Co........... 17,863,000 22,667 17,840,333 85,000 
Lehigh Valley RR. Co............ 9,500,000 1,000,000 8,500,000 -...... 
& Madison Ry. Co... ... 800,000 ...... 800,000 800,000 
Pals. GO n 6 ly biale cee 2,550,000 ...... 2,550,000 112,803 
land & Pennsylvania RR. Co... 300,600. «cetwe nh sens * 
Meridian & Bigbee River Ry. Co. 
Sibialabisdhis en titin tots die toda iinent 1,729,252 744,252 700,000 bindeee 
polis St. Paul & Saulte Ste. 

Marie Ry. Co.......... ~- 6,843,062 ...... 6,843,082 547,325 

Mississippi Export RR. Co........ 100,000 = ...... 100,000 25, 
M -Kansas-Texas RR. OBsuae ,300, -<«se« 2,300,000 -—enmee 
Missouri Pacific RR. Co.......... RE, ane 23,134,800 aaneuine 
Missouri Southern RR. Co... ..- See © éeecee 99,200 hoodie 
Mobile & Ohio RR. Co... ....... Tene. cecsua 785,000 785,000 
Mobile & Ohio RR. Co. (receivers)... 1,070,599 -~..... 1,070,599 193,000 
urfreesboro-Nashville Ry. Co... ee” ~ceae See - * stabs - 
New York Cen Mie GOawscéica Tee ececbil 27,499,000 —s_— -w wee 
New York Chic & St. Louls RR. Co. 18,200,000  -...-. 18,200,000 2,688,413 
New York, N.H. & Hartford RR.Co. 7, ,000 221 7,699,779 13, 
Pennsylvania as GEbtooddidehete 29,500,000 600,000 28,900,000 28,900,000 
Pere Marquette Ry. Co. .......... 3, ns: énheaia S4GR.GS0. 2 éecane 
Pioneer & Fayette RR. Co........ 10,000 -..... 10,000 2,000 
Pittsburgh & West Virginia RR — E4peee” weeds GG@reeet °° Se6edec 
Puget Sound & Cascade Ry. Co.... 300,000 ..«.<. tf = 
St Ry oni tn.  ssasss 7,995,175 2,805, — 
Salt Lake & Utah RR. Co. (receiver 200,000 ....<.- Denes ©°©6——«ié ww 
Sand Springs Railway Co.......-. Ss 2 Biaeeewrees eee. éheade 
Southern Pacific Co.............. 23,200,000 1,200,000 22,000,000 ...... 
REE Ee Sade. «ane 14,751,000 257,460 
Sumpter Valley Ry. Co_.......... aS ae 100,000 31, 
Tennessee Central Ry. Co_........ Say wee 9s wae dd ape  wabbile 
Texas, Oklahoma & Eastern RR.Co.  . Ie). ea ae 
Texas & Pacific Ry. Co_._....-... Sa «> omeate 700,000 700,000 
Texas Southeastern RR. Co....... a a  eesems 30,000 30,000 
Temereen BR. Ces i. x oo oceecibu 45,000 6,000 39 ,000 $1 
St. ee Ry. Co..... 18,790,000 117,750 18,672,250 790,000 
Wabash Ry. Co. (receivers)....... = Ba Tenuee | ebenee IB. canes: .* seénee 
Western Pacific RR. Co........... ¥ Fee see ,366,000 1,403,000 
Wichita Falls & Southern RR. Co. n° umeeaie ,000 25,000 
Wrightsville & Tennille RR....... “ _ Fo Bae ee 22,525 22,525 





BUR cnkcdsccaneoncesnecces 494,375,728 6,968,156 487,122,572 74,327,446 


” Note—Loans to the Baltimore & Ohio RR. Co. ommantns amounting to $64,- 
965,500 are evidenced by collateral notes of the railroad in the total face ye pee of 
$65,100,400. Part of the outstanding loans was he ke by acceptance of the 
railroad’s five-year 444 % secured note due Aug. 1 1939, in the amount of $13,490,000 
at a discount of 1% equivalent to $134,900. 


In addition to the above loans authorized, the Corporation has approved 
in principle loans in the amount of $130,922,097 upon the performance of 
specified conditions. 


_— 
—_ 





Senator Hastings Says President Roosevelt’s Monetary 
Policies Impair Recovery—Tells Philadelphians 
Administration’s Program Creates Continued Un- 
certeinty—Attacks Social Security Legislation 


President Roosevelt’s monetary experiments have under- 
mined business confidence and prevented industrialists from 
planning for the future, Senator Hastings of Delaware told 
the Manufacturers and Bankers Club of Philadelphia on 
Dec. 10. Senator Hastings also declared against other 
features of the Administration’s program, including the 
social security legislation and the reciprocal trade agreement 
policy. The President, he said, has no right to demand that 
private business reduce unemployment, so long as his own 
actions impair the national credit. The country can never 
build for the future, he added, when it is uncertain what 
changes will be made in the monetary structure. Senator 
Hastings said that so long as Congress delegates unrestricted 
powers to the President, articularly in monetary matters, 
it is impossible to* tell when Mr. Roosevelt “might print 
three billion dollars’ worth of paper money with only the 
credit of the government to back it up.’’ Other portions of 
Senator Hastings’ address are given below, as outlined in 
the Philadelphia ‘“‘Inquirer’’ of Dec. 11: 

‘We are on the road to Communism unless we stop what is going on 
in Washington,’”’ he contended. “The country can’t go on as we are. Unless 
we stop what is going on, democracy is lost. 13 

Asserting that many tendencies of the New Deal will destroy the nation 
unless blocked, he cited the huge works fund as an example. 

“This is an outstanding example of many other acts of the Administra- 
tion which has caused the American people to wonder if we have not set 
up a virtual dictatorship,”’ he said. 

Fears Democracy’s End 

Four billions of dollars amounts to $121.60 for every one of the 30,000,000 
voters in the 1932 election. That leads us to ask whether that isn't enough 
to destroy America’s democracy. It is more power than any man wants— 
more power than any other kind of man should have.”’ 

He charged that this delegation of authority to the President enables 
him to allocate funds to any community or section of the nation, advan- 
tageous “for his Administration.”’ 

Senator Hastings declared that Congress and the President paid little 
attention to the Constitution by enacting the National Recovery Adminis- 
tration, Agricultural Adjustment Administration, the Railroad Pension 
Act, the Guffey Coal bill and the social security legislation. 

“*l doubt whether any single one of them is constitutional,’’ he said. 

He added rather than to gain a temporary advantage from these pieces 
of legislation, it would be better to protect the fundamental law. 


Raps Tariff Authority 
Delegation by Congress to the President of power to make tariffs “is a 


dangerous thing,’ he charged. 
‘Congress’ struggling over tariff bills is not as dangerous as the President 


having the authority to change overnight the tariff rates,’’ he continued. 
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The social security bill would cost Pennsylvania $300,000,000 in 1950, 

. Hastings asserted, and during that 15-year period $2,500,000,000. 
one with any sense knows we can’t carry it out,’’ the Delaware 
. “I doubt that any one of the Roosevelt Administration 
is practicable. The purpose of the measure was to give the Admin- 

of social security bill. 

wa‘Before the next election the people won't know what kind of a social 
. They won't know what its costs will be. The 


ha 
will have the credit, without having to face the humilia- 
admitting, at least before the next election, that the whole scheme 
“That sort of thing tends to destroy the country. When these kind of 
schemes break down, then there is nothing left except dictatorship or some 
form of government like they have in Europe.” 
—_—<>_—_ 


E. T. Weir Sees Series Challenge to Fundamental Prin- 
ciples of Government in “Economic Planning’”— 
Views Individual Through Acts of Administration 
Stripped of Power to Regulate His Own Economic 
Acts 

Before the Illinois Manufacturers Association, at Chicago, 
on Dec. 11, Ernest T. Weir of Pittsburgh, speaking on the 
subject “Freedom or Autocracy,” declared that during all the 
42 years of its existence the Association “has not seen such a 
serious challenge to the fundamental principles of our sys- 
tem of government, relating to industrial progress, as is Con- 
fronting us to-day.” “I refer,” he added, “to the present 
attempt to control our industrial development by the so- 
called ‘economic planning’ of political bureaucrats.” In 
part, Mr. Weir (who is Chairman of the Board and Chief 
Executive of the National Steel Corp. and the Weirton Steel 
Corp.) went on to say: 

The Administration has attempted to be all things to all men. It has 
given Agricultural Adjustment Administration to the farmer, the Wagner 
bill to labor, social security to the aged, National Recovery Administration 
to the business man. Each of these has for its purpose class appeal to a 
particular group and is an extension of Federal power over the individual 
citizen. The Administration has tried to conceal the fact that this power 
extends over all citizens, by creating the impression that its acts were 
designed to curb only the wealthy and employing groups. . This is 
also true of the Guffey bill, the inheritance tax bill, the corporation tax 
bill, the holding company bill. 

When your Association started, only one of to-day’s major steel companies 
existed under its present name and in its present form, and there were no 
opportunities in the automobile, radio, aluminum, or airplane industries 
because there were no such industries. These have been the developmnts of 
little over a generation, and who can tell what the future will bring in the 
way of new industries and new opportunities? Also, in present times, good 
positions are vacated and filled every day, thus providing immediate oppor- 
tunities. 

Stripping Citizens of Power 

Every act of this Administration, every official declaration of policy, 
every expression of the philosophy of government by one of its inner circle 
adds to a mass of evidence that its one, central, dominating credo is that 
the individual citizen must be stripped of the power to regulate his own 
economic acts, that this power shall be concentrated into a tremendous reser- 
voir at Washington, and there controlled by a group of supermen. .. . 

If it is well-intentioned, this desire to concentrate power can be based only 
on the belief that government can do a better job than individuals. The 
acts and claims of the Administration can have no meaning at all unless 
you predicate them on the thesis that its leaders assume that they are wieer, 
more able, and more moral than the hundreds of thousands of men who 
manage business, large and small, in this country. This is the line of reagon- 
ing that has supported every concentration of power, throughout history. 
It was the motif in government of the monarchies and oligarchies of the old 
world. If the New Deal Administration should actually realize its pro- 
gram . if enough of its major attempts should be found to be per- 
missible under the Constitution, or if it succeeds in its attempts to circum- 
vent the Constitution, there could be only one result. The ability and 
power to make economic decisions that now rests in hundreds of thousands 
of brains and hands over the entire country would be placed in the bands of 
one group in Washington, politically controlled and not responsible for their 
mistakes. .. . 

With government limiting profits, how long do you think the momentum 
of our present system of individual initiative woyld continue the striving 
for better products and more efficient, less costly ways of making them? 
With the determination of the amount of experiment with new methods and 
materials vested in a government official, how much chance would there 
be for a future Edison or Westinghouse? .. . 

The New Deal Administration has definitely taken the road toward control 
of the citizen. That road has been taken by other countries. Its end has 
found dictatorship and the “blood purge.” The very heart of the American 
system of government has been the freedom of the individual. Its operation 
in our economic system as the right of individual initiative has been the 
mainspring of our progress. .. . 

If you are an executive of a corporation, you are a trustee of its funds. 
If you were a guardian of a minor or a trustee of a charitable trust, you 
would resist to the utmost anything which tended to destroy the principal 
of your ward or charity. You are trustees of the money of your stockholders. 
You are the person to whom your employees look for employment, and it is 
your duty to defend the money and property of your trust against its 
dissipation by overwhelming taxation, governmental control and so-called 
“economic planning.” .. . 

The decision is between freedom and autocracy. This issue is one in 
which every man, woman and child has a direct stake. If you believe that 
America’s future hope rests on the sound principles of her past; if you are 
convinced that the present Administration policies prevent sound recovery, 
and if you fear the consequences of the present movement toward centralized 
power, then there is only one course before you. Fight with all your 
power to keep individual initiative and personal freedom as natural rights 
of American citizenship. 


a, 
— 





Financial Incentives 
American Wage Earners, Survey of National 
Industrial Conference Board Shows 

The earning power of American wage earners cannot be 
measured solely on the basis of hourly or weekly wages, 
according to the findings of the National Industrial Confer- 


Increase Earning Power of 
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ence Board, in connection with a recent nation-wide investi- 
gation of the industrial relations policies. This investiga- 
tion, covering 2,452 business establishments and over 
4,500,000 employees, shows that opportunities for increasing 
income are available to employees in a large proportion of 
business concerns. This represents the first release of data 
from the Board’s census of industrial relations policies of 
companies which employ 15.5% of those gainfully occupied in 
manufacturing, mining, public utilities, transportation and 
communication, wholesale and retail trade, and finance, an 
announcement issued by the Board for publication, Dec. 20, 
said, adding: ° 

Most frequently the opportunity to earn higher than the standard wage is 
provided through incentive wage plans. More than half of the companies 
in manufacturing industries have piece rates in effect, and nearly a third 
use premium and bonus payment systems. 

Financial rewards for usable suggestions from employees for improving 
product or methods are provided by 566 of the companies, and patent agree- 
ments, assuring inventive employees a specified return from inventions adopted 
by the company, are reported by 376 concerns employing nearly 2,000,000 
workers. 

Profits are shared with employees in the case of 115 companies. The pay- 
ment of special bonuses for long service is reported by 177 concerns; for 
high quality of work, by 156; and for regular attendance, by 72 companies. 
Special incentives for foremen are in effect in 377 companies, and for 
executives, in 354 concerns. 

A greater proportion of large concerns offer financial incentives than in 
the case of small establishments. Patent agreements, for example, are in 
force in 42% of the 136 companies having more than 5,000 employees, but 
in only 6% of the 230 establishments with less than 100 workers. Of the 
large employers, 54% have suggestion plans as compared with only 4% in 
the case of the small concerns. The difference is less marked in the case 
of incentive wage systems and special bonuses. 

Financial incentives are found more frequently in manufacturing than in 
non-manufacturing establishments. This is especially true in the case of 
wage inventives. Among manufacturing industries, financial rewards for 
various accomplishments are most common in the automobile, chemicals, elec- 
trical, iron and steel, and rubber industries. 

While companies that offer special financial rewards to employees are 
numerous in all parts of the country, the Northeast and North Central sec- 
tions have somewhat larger proportions of such companies. 


_— 


Regional Decentralization of Planning Work to Supple- 
ment State Planning Efforts Recommended in 
Report to National Resources Committee 


Regional decentralization of planning work, supplementing 
State planning efforts, is recommended by the Technical Sub- 
committee on Regional Planning, in its report to the National 
Resources Committee, it was revealed on Dec. 14. The sub- 
committee’s report, together with the recommendations of the 
National Resources Committee will be transmitted to the 
President and made public shortly. Decentralization of 
powers and responsibilities on a regional basis for the plan- 
ning of national resources follows the recent recommendation 
of the National Resources Committee in its report on State 
planning, which said that “‘too great centralization of plan- 
ning for national resources in Washington is not desirable.” 

The Technical Subcommittee, it was announced on Dec. 16, 
points out that no common regional division of the United 
States is used by Federal agencies, with the result that there 
is a confusion of different Federal districts established by 
different bureaus in Washington for field administration of 
their activities. Over 108 different sets of districts, it is 
stated, are now in use, covering the whole country, with field 
headquarters scattered broadly throughout these districts. 

The Technical Subcommittee suggests possible economies 
in grouping these field offices, and stressed the need of de- 
veloping a series of common centers for field activities in 
order to secure maximum efficiency and co-operation among 
these Federal agencies. 

Under date of Dec. 18 the National Resources Committee 
indicated that five types of regional units designed to handle 
the problems of decentralized planning, for which the powers 
of individual States are inadequate, are already in operation 
in the United States, according to the Technical Subcom- 
mittee. These sub-natitonal units, it is said, have marked 
advances toward the solution of problems that were hampered 
by State boundaries, according to the subcommittee. The 
five types include: (1) the regional planning organizations 
formed in New England and the Pacific Northwest; (2) the 
inter-State metropolitan organizations of which those at St. 
Louis, Philadelphia, Chicago, Washington and New York are 
examples; (3) the Tennessee Valley Authority; (4) the inter- 
State compact such as exists between the States which use 
the waters of the Colorado River; (5) the inter-State co- 
operative organizations of State officials exemplified by the 
Council of State Governments. 

Regarding the recommendations of the subcommittee a 
statement issued on Dec. 14 by the National Resources Com- 
mittee said: 

This subcommittee was asked to study the regional factors in national 
development when it became increasingly apparent that there was a rapid 
trend toward attempting the solution of many planning problems on a 
regional or inter-State basis. 

Among other developments moving the National Resources Committee to 
appoint a group for the special study are the 30 inter-State compacts that 
have been approved by Congress since 1918, and the many others that have 
been proposed in an effort to deal with water-shed problems, oil conservation, 
labor standards, and crime prevention. Further, an extensive movement has 
developed for inter-State co-operation, expressed in such organizations as 
the Council of State Governments, the Inter-State Assembly, and various 
commissions and committees on inter-State co-operation. 

The Federal government has already been forced into using combinations 
of States for regional districts in connection with its various field headquar- 
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ters, according to the subcommittee, which points out that the creation of 
the Tennessee Valley Authority has been followed by numerous proposals for 
other regional authorities for drainage basins in all parts of the country. 

Pressing problems involving more than one State, such as those dealing 
with drainage basins, industrial or agricultural developments, are infre- 
quently related to State lines and powers, and adequate planning for wise 
use of our national resources requires regional planning organization and 
co-operation of Federal and State agencies. The subcommittee’s report ex- 
presses the hope that decentralization and stimulation of regional planning 
would “facilitate the processes by which sensible inter-State regional develop- 
ment policies and programs can be formulated through co-ordinate action 
of Federal, State and local governments. Instead of expending a major part 
of our public revenues in correcting avoidable past blunders, we want to have 
the stream improvements, the reservoirs, the highways and wild life enter- 
prises, for example, fitted together so that they will form parts of one 
balanced, composite plan, on the execution of which each participating govern- 
mental agency may do its part without conflict or confusion, to the result 
that transport, power and recreation (again only for example) may each 
realize its full usefulness.” 

The Technical Subcommittee further says: ‘‘We (the nation) have to 
discover and build up the arrangements whereby—on a decentralized basis, 
and as nearly as may be for regions, large-scale—inter-State development 
work can be planned and carried out in an integrated way so that the citizens 
may derive the maximum of satisfaction from this work.” 

Finally, the report asserts that the search for the best organization of 
construction and operation has reinforced its view that co-operation “should 
be implemental and encouraged through a stage of decentralized planning, 
in order to avoid wasteful commitments by one agency because its program 
does not utilize a possible support from other agencies.” 


The National Resources Committee appointed the special 
subcommittee consisting of Dr. John M. Gaus, of the Uni- 
versity of Wisconsin (Chairman), Dr. Marshall E. Dimock, 
of the University of Chicago, Mr. Jacob L. Crane, planning 
consultant to the States of Wisconsin and Michigan, and Dr. 
George T. Renner, of the National Resources Committee staff. 
The first two members are authorities in the field of public 
administration, Professor Gaus having served as Secretary 
to the Wisconsin Executive Council and the Wisconsin Com- 
mittee on Land Use, and Professor Dimock having recently 
completed two studies for the Department of War on Federal 
corporations. Mr. Crane is President of the American City 
Planning Institute. Dr. Renner, formerly Professor of 
Geography at the University of Washington and Columbia 
University, is a specialist in the field of economic geography. 


-  — 
> 


New Deal Relief Policies Criticized by Herbert Hoover— 
Former President Urges Decentralization and Re- 
duction of Expenditures—Attacks President Roose- 
velt’s Atlanta Speech and Declares Fear of Experi- 
mentation Retarded Recovery 


The relief policies of President Roosevelt’s Administration 
were attacked on Dec. 16 by former President Herbert Hoo- 





ver, in an address before the John Marshall Republican Club 
in St. Louis. Mr. Hoover in particular criticized Mr. Roose- 
velt’s recent speech in Atlanta, when he said that the “me- 
chanics of civilization came to a dead stop on March 3 1933.” 
and he asserted that instead industrial recovery actually 
began throughout the world in June and July of 1932, but 
that the New Deal prolonged the depression in this country 


for two years while other nations progressed. “In the inter- 
est of good government,” the former President advocated a 
four-point plan to decentralize relief control, reduce govern- 
ment allotments to States by more than half, and “relieve 
human distress which suffers enough without the poison of 
politics in its bread.” People on relief, he said, have “suf- 
fered enough from having playboys take America apart to 
see how the wheels go round.” Mr. Hoover pointed out that 
three years ago he had warned of important proposals which 
would destroy the foundations of the government. In the last 
three years, he added, there has been created a huge bureau- 
cracy. He continued: 

The practical questions we have to debate separate themselves into two 
great fronts. 

The first is the insidious expansion of government over the lives of the 
people. Unless it is arrested it means the strangling of the liberties that 
were born with this nation. 

The second is the spending, debt, currency and credit policies of the gov- 
ernment. Even if they stood alone they would in continuation bring poverty 
and despair. 

In speaking at Atlanta two weeks ago the President’s first basis of defense 
for his gigantic spending, deficits and debts was the assertion that “the 
mechanics of civilization came to a dead stop on March 3 1933.” 

What happened on March 3 1933 was an induced hysteria of bank de- 
positors. The banking structure at large subsequently proved to be sound. 
That is scarcely a dead stop to civilization. 

I have always believed that the newspapers are one of the machines of 
civilization. They did not quit. At that time I saw no headlines that the 
farmers had ceased to till the fields. Most of you did not detect that the 
delivery of food to your doors had stopped. 

Railroad managers apparently did not know that their trains had stalled. 
Somebody failed to inform us that the hum of our factories was silent. We 
still had to jump out of the way of the 23,000,000 automobiles. 

Our churches, schools and courts are a part of the mechanics of civiliza- 
tion. They did not close. And the Supreme Court seems to be functioning 
yet. If civilization came to a dead stop, the press miagsed a great piece of 
news that day. 

If this notion is to be the excuse for this spending and other vagaries of 
the New Deal, we had better examine into it. 

The truth is that the world-wide depression was turned, in June-July 1932, 
all over the world. That was before the election of the New Dea]. That is 
supported by scores of leading American economists, business men and public 
leaders. It is supported by the economic publications throughout the world. 

That turning was aided by the measures of our Republican government. 
These measures were within the Constitution of the United States. They 
were not that futile financial juggling which has violated economic law, 
morals, the Constitution, and the structure of American liberty. 
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The turning was aided by the efforts of foreign governments. Every com- 
mercial country, including the United States, surged forward. Prices rose, 
employment increased; the whole agricultural, financial and business struc- 
ture grew in strength. 

After the election of the New Deal we began a retreat. Only in the 
United States was there an interruption. We were the strongest and should 
have led the van. And we lagged behind for two years. 

The other countries of the world went forward without interruption. They 
adopted no New Deal. Apparently those nations did not hear that the 
mechanics of civilization came to a dead stop on March 3 1933. 

It did not come to a stop even in the United States. It was meddled with. 
We have not got over it yet. 


Mr. Hoover said that the 19383 bank panic was directly 
attributable to the fact that depositors became frightened at 
the incoming New Deal, “because soon after election a large 
number of people awoke to the fact that promises given in 
the campaign would be violated,” including a change in the 
gold standard and excess public spending. He denied that 
the banks were insolvent, and said that solvent banks com- 
prised 92% of the banking strength of the country. 

Extracts from other portions of Mr. Hoover’s speech are 
given below, as contained in Associated Press advices of 
Dec. 16 from St. Louis: 

He asserted the Administration’s ‘‘floundering’ was shown by “the buf- 
feting of those in distress from the FERA or PWA or its subsidiaries to 
EPW, then to SERA, then to CWA, partly to FRSC, then back to SERA, 
and over to WPA. 

“It has been a sort of rainmaker’s cabalistic dance.” 

“The President,” he continued, “in further elucidation of the stop of 
civilization, says: ‘At that time our national balance sheet, the wealth 
versus the debts of the American public, showed we were in the red.’ .. . 
He informs us, however, that some great bankers told him that the country 
could safely stand an increase in the national debt to between 55 and 70 
billions. He adds: ‘Remember, this was in the spring of 1933.’ 

“Thus we are to believe that when our wealth was less than our debts 
we were so strong we could still borrow 55 billions. It indicates 
some little excess of assets and at the same time great restraint on the part 
of the New Deal.” 

Mr. Hoover’s Program 

Saying, “I believe I can without egotism claim to have had some special 
experience in relief,’ Mr. Hoover suggested the following relief plans: 

Confine Federal public works projects to the needs of the nation. 

Turn back all other forms of relief to States and communities. 

Do it now to assure a clean election. 

Stop unnecessary expenditures and balance the budget. 

Mr. Hoover asked young Americans to study their country and debate every 
phase of its government. 

“What you decide,” he said, “will be final for your country, for you have 
many votes.” 


_ 
—— 


National Research Program Planned with Allotment 
of $12,000,000 from WPA 


Announcement of plans for a new National Research 
Program to be conducted under an allotment of $12,000,000 
from the Works Progress Administration was made on Dec. 9 
by Corrington Gill, Assistant Administrator. The study 
will be directed from Philadelphia by David Weintraub; it 
is stated that all of the factors and forces making for em- 
ployment and unemployment will be studied. Wash- 
ington advices Dec. 9 to the New York “Herald Tribune,” 
it was noted that the study is to be undertaken on the 
basis of the well-developed thesis that while ‘‘technological 
changes have resulted in tremendous increases in the volume 
of goods and services, they have been accompanied by greater 
economic insecurity of the individual worker.”’ 

These advices added: 

In deciding to inaugurate the study a preliminary report noted: 

‘During the period from 1920 to 1929, the physical volume of production 
in manufacturing industries increased 37%, while employment dropped 
about 2%; freight-car loadings increased 6% from 1923 to 1929, while 
employment on steam railroads declined 10%; the production of coal in- 
creased 10% from 1919 to 1929 and was accompanies by a decrease in em- 
ployment of about 14%. That the trend shown by some of the data 
given above has continued since 1929 is indicated by the fact that the 
output a man-hour in manufacturing industries is estimated to have 
increased approximately 25% between 1929 and 1935."’ 


On Dec. 9 Mr. Gill was quoted as saying: 


The extent of unemployment during the past four years has been variously 
estimated at 14,000,000 to 17,000,000 at its peak, or approximately one- 
third of the total number of gainful workers. And even during the current 
period of partial resumption of production the volume of unemployment 
remains at extremely high levels. 

An effective approach to the problems involved requires a comprehensive 
examination of the human and economic resources, of the development of 
the techniques of production and of the effect of changes in these techniques 
on the volume of production, on production capacity, on the volume of 
employment and unemployment, and other related factors within the 
framework of the national economy. 


-  — 








— 


Survey to Determine Distribution of Expenditures by 
Families with Incomes of Over $3,000—To Be Con- 
ducted by Department of Labor Under National 
Research Program 


A survey which is to be undertaken by the Department of 
Labor under the national research program is described by 
Secretary of Labor Perkins as “the first adequate study of 
the distribution of expenditures by families with incomes of 
more than $3,000. These families,” says Miss Perkins, “will 
range from those living on low levels to families with incomes 
in excess of $20,000 a year.” In a Washington dispatch, 
Dec. 12, to the New York “Times” it was stated: 

Among the questions to which answers will be sought are the following: 

How do spending habits differ among families of the same make-up and 
the same income, in different size communities or in different parts of the 
country ? 
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How do rural families differ from urban families in their spending habits? 

At what income levels are various luxuries customarily purchased? 

What effect does a farm up-bringing have on a city. dweller’s spending? 

What is the effect upon a family’s use of its income of the addition of 
children ? 

What influences cause a family to buy certain items at one season rather 
than at another? 

Should the advantage of mark-down sales be directed to persons of one 
income group rather than another? 

Do families whose wage earners are in the same occupation group spend 
their money in much the same way? 


The same advices said: 

Forty-nine cities, ranging from 8,000 population to metropolitan centers 
such as New York and Chicago, will be included in the survey, which is to 
be conducted from five regional offices in Providence, R. I. ; Columbus, Ohio ; 
Atlanta, Denver and Portland, Ore. The Bureau of Home Economics of the 
Department of Agriculture will make a co-ordinated study in agricultural 
regions, villages and smal] towns. 

All the field work will be completed by or before July 1 1936, and the 
compilations will be made within the year. 


_— — 
—_ 


Views of Federal Fiscal Policies Sought in Poll of 
Members of United States Chamber of Commerce 


With a view to seeking the views of members of the United 
States Chamber of Commerce on Federal fiscal policies, in- 
cluding revenues and expenditures, a questionnaire has been 
sent to the 1,500 member organizations on Dec. 12 by the 
Chamber. Accompanying the questionnaire was a report by 
the Chamber’s Taxation Committee, in which it was pointed 
out that costs of government, Federal, State and local, equal 
one-third of the current national income. The report said: 

The high personal and corporate income taxes now levied by the national 
government have seriously limited the possibility of the States obtaining 
revenue from these sources. . . . 

It would take three-fourths of all the savings deposits in all the banks of 
the country to run all government in the United States for one year. 

It is obvious, therefore, that government, taken as a whole, must restrain 
iteelf with respect to its costs and taxes. Its levies now cripple business, 
retard recovery, and threaten our economic system. The opportunity of 
the employed worker to improve himself is reduced. To the unemployed, the 
work-dole or the relief-dole of government can never be a satisfactory sub- 
stitute for productive employment. 


According to United Press accounts from Washington, 
Dec. 12, the principle recommendations of the Committee are: 

1. Substantial reduction in the present “‘excessive’’ proportion of national 
income exacted by Federal, State and local governments. 

2. Immediate reduction in expenditures to assure a balanced Federal bud- 
get in the near future, and further reduction after the budget is balanced 
so as to make possible reduced taxes. 

8. Early liquidation of “dispensable activities, especially temporary emer- 
gency agencies.” 

4. Withdrawal of government financing of projects competing with private 
business. 

5. Discontinuance of the use of taxing power for regulatory or prohibitory 
legislation. 

6. A flat rate for taxing corporate income. 

7. Repeal of exces profits taxes and capital stock taxes. 

8. No taxes on corporation dividends. 

9. No capital gains taxes. 

10. Revision of the tax structure so that estate, inheritance and gift taxes 
be left exclusively to the States. 

Among the questions on which members’ views are sought 
are: 

Should taxation be applied at a flat rate to earnings of a corporate enter- 
prise, irrespective of size, whether composed of one corporation or a con- 
solidated group of affiliated corporations? 

In revision of the Federal tax structure, should the capital stock and 
excess profits taxes on corporations be repealed? 

Should there be adequate recognition in the law of the principle that 
no tax liability or penalty should attach to the reorganization of corporate 
structures when undertaken for business purposes? 

Should capital gains and capital losses alike be disregarded for income 
tax purposes ? 

Should the Federal estate tax be repealed and inheritance taxes avoided 
in order that these revenue sources may be left to the several States? 

Should a substantial portion of Federal revenues be raised by excise taxes 
at low rates on articles not of first necessity? 

Should the Federal tax-collecting system be placed upon a strict civil 
service basis, with provision for career services for members of the staff 
and officials demonstrating outstanding ability? 

Should the Board of Tax Appeals be maintained as an independent body, 
with jurisdiction no less than at present? 


_— 
— 


Record Number of Modernization Notes and Mortgages 
Insured by FHA During November 


November marked the highest peak yet reached in the 
number and amount of modernization notes and mortgages 
insured by the Federal Housing Administration, it was an- 
nounced by the Administration, Dec. 8, which said: 

During the month, banks and other financial institutions having insurance 
contracts with the Housing Administration reported 93,712 Modernization 
Credit Plan loans amounting to $31,051,678. This is an increase of 215% 
over Nevember 1934. There were also 6,292 mortgages selected for appraisal 
under the terms of the Single Mortgage System, amounting to $24,058,470. 
The entire amount involved in both plans during the month was $55,110,143. 


As to the activity of the FHA during the first week of 
December an announcement issued Dec. 11 stated: 

During the week, banks and other financial institutions having insurance 
contracts with the Housing Administration reported 19,648 Modernization 
Credit Plan loans totaling $6,881,974. This brought the grand total reported 
since the start of the modernization program to 642,027 loans, amounting 
to $232,811,634. 

During the same week, 1,486 mortgages totaling $5,657,090 were selected 
for appraisal by financial institutions, bringing the cumulative total to 
61,959, amounting to $238,980,172. 
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With $27,030,234 of low-cost housing mortgages accepted for insurance, 
the grand total was $498,822,040. The half-billion-dollar mark was passed 
Dec. 9, with a grand total of $501,733,047. 

The total volume of modernization and repair work developed by the pro- 
gram during the week, but not entirely financed under its terms, was esti- 
mated by field offices of the Housing Administration to have reached 
$17,170,699, bringing the cumulative amount to $1,132,091,713. 


In an announcement Dec. 17, the FHA said: 


Business done during last week under the Modernization Credit Plan 
and the Single Mortgage System of the FHA, showed a gain over the 
previous week's totals. 

Modernization Credit Plan loans numbering 23,945 and totaling $7,846,- 
947 were insured during the week by banks and other financial institutions 
which hold a contract of insurance with the FHA. This makes a grand total 
of 665,972 loans amounting to $240,658,581. 

Mortgages selected for appraisal by financial institutions during the past 
week numbered 1,622 and amounted to $6,583,932. A total of 63.581 have 
been selected for appraisal since the inception of the program, amounting 


to $245,564,154. 
<> 


Secretary of Agriculture Wallace Approves Four-Year 
Rice Program—Affects Producers in South, Cali- 
fornia and Hawaii 


A four-year adjustment program for rice producers in the 
South, California and Hawaii, was approved on Dec. 6 by 
Henry A. Wallace, Secretary of Agriculture. The proposed 
programs, it is stated, provide for contracts for a four-year 

riod, 1936-1939. In Washington advices, Dec. 6, to the 
New York “Journal of Commerce’”’ of Dec. 7, it was said: 


The Southern program, covering the classes of rice produced in Arkansas, 
Louisiana, Texas and Missouri, and the California program, follow the 
present programs, in these two areas, under which contracts covering crops 
produced in 1935 are in effect. A program for the adjustment of production 
of rice grown in the territory of Hawaii is being proposed for the first time. 


Similarjto 1935 Program 


The three proposed programs are similar to the 1935 rice programs under 
which benefit payments were made to contracting producers for adjust- 
ment of their acreage to their individual allotments. The proposed pro- 
grams provide for assignment of base acreage and base production figures to 
individual producers based upon their 1935 allotments and quotas, with 
such downward or upward adjustments as will tend to correct inequalities 
among producers. 

rhe programs also contain provisions whereby producers who did not 
participate in the production of rice during the base period may be eligible 
to sign a 1936-1939 contract. The total assignments of base figures in the 
several States may not exceed State base figures. 

State base figres assigned by the Secretary under the proposed pro- 
grams are as follows: 





State— Acreage Base Product 
DU. sdssndbibvbidcddaniibaa 152,569 *2 .058 558 bbis. 
RIES EERE | SARE | 5,569 4,373,930 bbls. 
bm wu nmitiiememeliaeen 500 ,500 bbis. 
RE POS EEL ee a eee 161.452 2,256,155 bbis. 
EGE SEL SOI LITE 103, a2 ,928,765 bags 
Territory of Hawali._.......... 1,7 669,000 cwt. 


i * 162 pounds. ai100 pounds. 0b 100 pounds. 
Contracts for the classes of rice produced in the three areas are now being 
prepared and will be ready to submit to growers before the 1936 planting 


season begins. 


_- 
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Argentine Fixes Minimum Wheat Price at 90 Cents 
Per Bushel—Estimate Places Wheat Crop This 
Year 40% Below Last Year 


A decree issued by the Argentine Government on Dec. 12 
fixed the minimum price of wheat at 10 Argentine pesos per 
100 kilograms, which, according to the Bureau of Agricultural 
Economics, United States Department of Agriculture, is 
equal to approximately 90 cents per bushel at the prevaili 
rate of exchange of the Board of Governors of the Feder 
Reserve System. The Bureau, in a statement issued Dec. 
17, said that the action of the Argentine Government was 
taken because of the greatly improved statistical position 
of wheat as a world crop, and particularly because of the 
extremely short crop expected in the Argentine this year, 
says the Bureau. he announcement of the Bureau con- 


tinued: 

Based on Argentine Government estimates of sown acreage, present 
conditions indicate a wheat crop in Argentina this year of only 140,000,000 
to 150,000,000 bushels, according to Agricultural Attache P. O. Nyhus 
in Buenos Aires. This would represent a reduction of approximately 40% 
compared with the 241,000,000 bushels produced last season and of 36% 
compared with the average crop of 228,000,000 bushels for the five years 
ending with the 1933-34 season. 

The second official Argentine estimate places the area sown to wheat this 
year at 14,208,000 acres. ‘This represents a reduction of 24% from the 
18,812,000 acres sown last year. Drought over a large part of the wheat 
area forced a reduction in the acreage this year and seriously hampered 
germination. Continued dry weather in many districts during the growing 
season did further damage to the crop. The situation was improved some- 
what in a few regions by rains during the latter part of October but yields 
generally are expected to be much lower than last year. 

Governmental guarantee of a minimum price for wheat in Arzentina was 
inaugurated on Nov. 28 1933, when an executive decree set up the Argen- 
tine Grain Regulating Board with authority to purchase wheat for export 
whenever the world price, as reflected in the Buenos Aires market, fell 
below a fixed minimum of 5.75 Argentine pesos per quintal, approximately 
51 cents a bushel at prasent exchange. This fixed minimum is the price 
for wheat delivered in Buenos Aires. Farmers receive somewhat lower 
prices since the usual deductions have to be made for freight, lighterage, 
and other charges incident to moving wheat from the interior. 

The government was not obliged to purchase any wheat during the last 
marketing year, since the Buenos Aires price at no time fell below the 
guaranteed minimum of 51 cents a bushel and reached 77 cents on Dec. 12. 
Immediately after the new minimum price of 90 cents was announced the 
open market price of wheat in Buenos Aires rose above that level. 


In a statement made in Buenos Aires Dec. 17, and issued 


in New York through the Argentine Information Bureau, 
Minister of Agriculture Duhau said that the minimum price 
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fixed by Argentine was not intended “‘to create artificial 


— levels or a false prosperity, but simply to keep the 
armer in business and secure for him a decent subsistence.’’ 
The Minister continued: 


Our minimum price system has proved effective in keeping our grain 
growing and other primary agricultural industries alive throughout the 
depression without encouraging overproduction. If our harvest of wheat 
is below normal, it is entirely due to an exceptional drought, a phenomenon 
outside our control. Our lower production of bread grain will contribute 
to the normalization of the world’s wheat supply, which has been thrown 
out of balance by the Canadian experiment to force prices above the 
economic normal. 

Argentina has consistently disposed of its exportable surpluses without 
hoarding. The government is mindful of the advantages of the modern 
system of bulk transport and has devised a plan of country and terminal 
elevators whereby transport costs will be reduced. Furthermore, a grain 
Classification system will be enforced, and agricultural credits put on a 
solid basis. 

Our policy will never be one of hoarding grain. Our elevator system is 
intended to modernize transport and facilitate classification. 


As to the effect on the Chicago market of the Argentine 
Government’s action, a Chicago dispatch Dec. 13 to the 
New York “Herald Tribune”’ said: 


Action of the Argentine government in establishing a minimum price 
for wheat grown in that country threw the wheat pit into a turmoil on the 
Chicago Board of Trade to-day. The put itself was bedlam, with traders 
elbowing each other for position, yelling themselves hoarse in an effort to 
attract attention to their bids and almost shaking their fingers loose as 
they waved them aloft in the customary gestures of trade. 

Prices started their spectacular rise with the opening of trade and quickly 
soared to the top level of 5 cents a bushel, the full limit allowed by board 
rules, with only “‘bid’’ figures showing at the close. . . . 

The overnight announcement took the grain markets of the world by 
surprise and the results in the Chicago pits were disordered trading and 
complete confusion, with shorts in wheat and other farm commodities 
taking a bad drubbing. Prices locally jumped 4 to 5 cents in opening 
transactions, and, although they fell back somewhat during the middle 
hours of the session on profit taking, the check was only momentary and 
they quickly advanced again to the full 5-cent limit. Offerings were all 
but non-existent during the final hour of trading. 


_ Associated Press advices Dec. 13 from Buenos Aires said 
1D part: 

Argentine grain markets soared the equivalent of from 10 to 13 American 
cents a bushel to-day in response to new minimum prices for wheat and 
linseed fixed by the government and the Federal Grain Board. 

The new price, more than 50% over the 6.50 pesos quotation fixed a 
year ago, is equal to approximately 76 American cents a bushel at the 
official exchange rate, or 73 American cents a bushel at the open exchange 
rate. 

The effect of the government’s minimum prices, observers said, depends 
on its exchange policy during the next few months. As a controller of 
exchange rates since it devalued the peso in 1933, it can move foreign 
exchange as it desires. 


_ 
—_ 


Payment of 85% of Matured Instalments on Land Bank 
Commissioner’s Loans to Nov. 30 Reported by 
A. S. Goss, Commissioner 


About 400,000 farmers with first and second mortgage 
Land Bank Commissioner’s loans made under the emergency 
refinancing program of the past two and a half years had 
virtually 85% of their matured instalments paid up to date 
on Nov. 30, according to a statement Dec. 19 by A. S. Goss, 
Land Bank Commissioner of the Farm Credit Adminis- 
tration. Interest instalments matured on $785,000,000 of 
loans amounted to almost $40,000,000 to the end of Novem- 
ber of which over $34,000,000 had been paid, it is stated, 
compared to $6,700,000 matured to Nov. 30 1934 and 
$5,500,000 paid at that time. Mr. Goss said: 

Although the total amount of interest maturities on these loans this year 
has been about five times greater than last year, farmers have substan- 
tially improved their payment record. [lhe percentage of prompt pay- 
ments has increased fairly steadily with the increase in farm income, especi- 
ally in the Northwest where the gain in cash farm receipts has been reflected 
in every district by improved interest payments. 


Interest collected on Land Bank Commissioner loans as 
per cent of maturities is given, by districts, in the following 
tabulation issued by Mr. Goss: 























Novo. 30,' Oct. 31, | Nov. 20, 
1934 | 1935 1935 
i 
Springfield, Mass. (Connecticut, Maine, Massachusetts, | 
New Hampshire, New Jersey, New York, Rhode 
es Ge SE od de feces Wddcwccedondvocadtebbu 75.6 87.8 86.7 
Baltimore, Md. (Delaware, District of Columbia, Mary-. 
land, Pennsylvania, Virginia and West Virginia,.... 95.7 93.4 92.8 
Columbia, 8. C. (Florida, Georgia, North Carolina, 
er ee a in 74.6 91.6 86.5 
Louisville, Ky. (Indiana, Kentucky, Ohio, Tennessee,. 88.5 95.3 96.2 
New Orleans, La. (Alabama, Louisiana, Mississippi, -~- ‘un? 75.8 82.3 
St. Louls, Mo. (Arkansas, Illinois, Missouri)....... 86.2 90.5 91.3 
St. Paul, Minn. (Michigan, Minnesota, North Dakota 
Ee TE io noo io alt Menbhinci aie snteaininisiatedae 67.1 70.7 72.3 
Omaha, Neb. (Iowa, Nebraska, South Dakota and 
Se MI ii. 1s os sania ein en telmsends peste inate ealitieuindiaininas 75.1 78.9 78.3 
Wichita, Kan. (Colorado, Kansas, New Mexico and 
ORDGROMA) ..« « «coc cecccccccccccccccccccccesccces 854 | 81.0 82.2 
ee, Bes: EO . cin ntatisnntiitindumimeadinaietioan | 912 | 88.5 91.2 
Berkeley, Calif. (Arizona. California, Nevada, Utah)... 92.7 | 92.7 93.2 
Spokane, Wash. (Idaho, Montana, Oregon, Washington, 87.9 | 90.0 90.4 
LC ee ee EE CAT ee ET ED ee 82.0 | 84.2 84.7 
*No maturities 


) 





Potato Import Quotas for Allotment Year Beginning 
Dec. 1 Fixed by AAA at 2,777,000 Bushels 


The quotas for potatoes imported into the United States 
during the potato allotment year which began Dec. 1 1935 
were announced Dec. 11 as 2,777,000 bushels by the Agricul- 
tural Adjustment Administration. Section 229 of the Potato 
Act of 1935 directs the establishment of import quotas for 
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the protection of domestic potato producers. A tax of 45c. a 
bushel will be placed on imports from each country in excess 
of its quota. This tax will be in addition to any tariff on 
shipments of potatoes into the United States. The text of 
the Potato Act was given in our issue of Sept. 14, page 1657. 
In its announcement of Dec. 11 the AAA said: 

The quotas are 97.52% of the average annual imports of 2,847,575 bushels 
for the past six years in accordance with the terms of the Potato Act. Potato 
imports in 1929 were 4,275,847 bushels; 5,059,824 bushels in 1980; 
4,566,875 bushels in 1931; 726,915 bushels in 1932; 1,180,057 bushels in 
1933, and 1,538,216 bushels in 1934. / 

In addition to the quota of 2,777,000 bushels for the full allotment year 
a quota of 23,071 bushels was fixed for Cuba for the nine months from 
March 1 to November 1936. 

Under the terms of the Potato Act no quota may be applied to Cuban 
potatoes until March 1 unless it is determined that the importation of 
Cuban potatoes is “unduly’’ depressing or threatens to unduly depress the 
domestic price for potatoes. 

The annual imports from Cuba for the six-year period 1929-34 were 47,321 
bushels and averaged 23,656 bushels for the nine months from March to 
November. 

The quotas for entry during the 12 months beginning Dec. 1 1985 and the 
six-year average of imports are shown by countries as follows: 


























6-Year | Quota for 6 Year | Quota for 

Country Average Entry Country Average Entry 

Bushels Bushels 

-.Denmark.......... 214 209||Newfoundland and) 

hn sth a tbisecte 25,299; 24,672); Labrador........ 1,190 
iit ita ieee 92 90||Dominican Republic 38 
Netherlands... ...-. 11,847; 11,553/]|/Eaypt............. 22 
EE ti ab-dpindecidin deine 2,848 he ft 7 eee 1.1 
United Kingdom... 2,693 2,627||Canary Islands... 1,114 
GORNGRns sndbsbsse 2,750,180) 2,682,087||Hawaii............ 3,049 
EERE NTS 3,825 3,730)|| Puerto Rico........ 467 
Bermuda.......... 44,545! 43,442|iCuba (9 months) -_-.. 23.071 








Previous regulations of the AAA issued under the Potato 
4 ae referred to in these columns of Dec. 14, pages 
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Definite Policy of Currency Management Urged by 
American Farm Bureau Federation—Administra- 
tion’s Agricultural Program Approved—Michigan 
Fruit Growers Declare Against AAA 


At the closing session of its annual convention, in Chicago, 
Dec. 11, the American Farm Federation Bureau urged that 
President Roosevelt “extend for one year the authority to 
raise and lower the price of gold and establish a definite 
policy of currency management to maintain stable price 
levels in line with fixed costs from generation to generation.” 
According to the Chicago “Journal of Commerce,” the Fed- 
eration approved without major criticism the broad farm 
program of the Administration, starting with the Agricul- 
tural Adjustment Administration and covering virtually all 
ramifications. From the paper indicated we also quote: 

Mention was not made, however, of the Canadian reciprocal trade treaty 
which has been attacked in some quarters as harmful to American agricul- 
ture. The treaty was defended before the convention by President Roosevelt 
and Secretary of Agriculture Henry A. Wallace. 


Approves Purpose of Pact 

One resolution did approve “the purpose of reciprocal trade agreements” 
and insisted that “there be no further reduction in present agricultural 
tariffs on any farm products that would have the effect of holding or 
reducing domestic price levels below parity of such products.” 

Turning to the AAA, the convention went on record as follows: 

‘“‘We serve notice on all groups and individuals who are opposing agricul- 
tural adjustment for political, personal or other reasons, that this program 
was formulated by the farmers themselves, acting through their own organ- 
izations and will be protected and defended by the farmers and their friends 
on the basis of its fairness to agriculture, its beneficial contributions to 
continued national recovery, and in the interest of permanent prosperity for 
all economic groups and classes of our nation.” 


The Michigan State Horticultural Society closed a three- 
day convention at Grand Rapids, Mich., on Dec. 5 with the 
adoption of resolutions condemning the Agricultural Adjust- 
ment Act and demanding excise taxes or tariffs on tropical 
fruits to lessen competition with Michigan apples, Associ- 
ated Press advices from Grand Rapids to the Detroit “Free 
Press” said: 

George Friday, Coloma orchardist, was sponsor of the resolution which 
expressed disapproval of the AAA. Adopted by a 6-to-1 vote, the resolution 
complained that some commodities had been made so costly through the 
AAA that family budgets had little leeway for fruit and vegetables. 


— 
—_ 


International Longshoremen’s Association Terminates 
Embargo on Atlantic and Pacific Coasts Ships— 
Federal Mediators Attempting to Settle Gulf Coast 
Strike—Give New Orleans Shippers Ultimatum 


New Orleans shippers were given 24 hours on Dec. 19 to 
arrive at terms in the two-month Gulf coast strike of dock 
union workers before Federal Government mediators abandon 
the port to an embargo by the Internationel Longshoremen’s 
Association, it was stated in United Press advices from New 
Orleans, Dec. 19. The advices, as given in the New York 
‘‘Herald Tribune’’ of Dec. 20, continued: 

rhe ultimatum was served by Holt Ross, regional representative of the 
American Federation of Labor, and confirmed by Edward F. McGrady, 


Assistant Secretary of Labor. 

Mr. McGrady decried lack’of co-operation from New Orleans shippers. 
He said he had learned reliably that I. L. A. workers on both Atlantic and 
Pacific coasts would join the boycott. 

Negotiations at Galveston to-day virtually settled the strike in the West 
Gulf area. Shippers signed contracts with the I. L. A. at Houston, and 
union workers will return to jobs to-morrow. Independents, who have 
been doing the work during the strike will be absorbed into the I. L. A. 
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A settlement also was in prospect at Mobile, Ala., Gulfport, Miss., an 
Pensacola, Fla., which with New Orleans, make up the East Gulf area. 

Mr. McGrady, Mr. Ross and Dr. George Stocking, of Texas Univetsity 
another member of the strike mediation board, left here to-night for Mobile 
to conduct a longshoremen’s election to-morrow. Workers will ballot on 
which union, the I. L. A. or independent, they wish to join. It was under- 
stood the I. L. A. will recognize the workers’ choice. [he action will apply 
also to Gulfport and Pensacola, settling the strike in all ports except New 


Orleans. 
Here, only two companies of 23, Luckenbach and Swayne & Hoyt, have 


recognized the I. L. A.—A. F. of L. affiliate. The other firms deal with 
independents called ‘‘company unions’’ by the I. L. A. 

An order issued Dec. 3 by the I. L. A. that union dock 
workers refuse to handle freight of Gulf steamship lines on the 
Atlantic and Pacific Coasts was rescinded on Dee. 10 by 
Joseph P. Ryan, President of the Association. The order 
was terminated, it was stated in the New York “Journal of 
Commerce’’ of Dec. 11, as a result of the decision of the 
several lines to negotiate directly with the Association for 
settlement of the difficulties at the Gulf ports. The paper 
quoted also said: 

The trouble started at New Orleans several weeks ago when the I. L. A. 
proclaimed a strike at that port because the owners there refused to recog- 
nize the union and manned their docks with the members of two so-called 
“company unions,” one made up of white men and the other of colored 
men. The companies insisted that these men had been doing their work for 
several years in a satisfactory manner and that the men were satisfied with 
the conditions of their employment. It is understood that the New Orleans 
group continues to employ these men, although they are not affiliated with 
the I. L. A. 


Regarding the strike, United Press advices from New Or- 


leans, La., Dec. 10, said: 

The first break in the strike of union longshoremen at Eastern Gulf of 
Mexico ports will occur to-morrow, when members of the I. L. A. go to the 
docks to handle the Luckenbach Line’s ship, Dorothy Luckenbach. 

It will be the first I. L. A. job here in more than 12 years. Not since 
1923 have New Orleans shippers recognized the I. L. A., American Federation 


of Labor affiliate. 
Two shipping concerns, Luckenbach and the Gulf Pacific Lines, have 


agreed to sign I. L. A. contracts, and pending a final settlement, union 


workers will handle their ships. 

Meanwhile, secret conferences continued to-day between Federal media- 
tors and representatives of 21 other shippers, in an effort to end the strike 
which first was called in four East Gulf ports to force I. L. A. recognition 
in New Orleans. Later it spread to the West Gulf area, and resulted finally 
in a nation-wide embargo by the union on all ships worked in Gulf ports 
by non-union longshoremen. 


In Associated Press advices from Houston, Tex., Dec. 10, 
it was stated that the union longshoremen, who struck at all 
Texas ports and Lake Charles, La., 60 days ago, returned to 
work that day. The advices continued: 

The strike was over so far as ships in the coastwise trade were concerned. 
At Galveston M. J. Dwyer, district president of the International Long- 
shoremen’s Association, said agreements had been concluded with all Gulf 
deep-sea lines except Lykes-Ripley, Mervion, Harrison and Creole-Odero. 

Union longshoremen were ordered to resume work at Galveston on two 
Japanese ships, the Asosan Maru and the Karuma Maru, as approximately 
200 I. L. A. members here began unloading the Point Brava, of the Gulf 
Pacific Line, and the Edgar F. Luckenbach of the Luckenbach Gulf Steam- 
ship Company. 


The strike at the Gulf coast ports affected approximately 
10,000 workers. A recent attempt by Secretary of Labor Per- 
kins to bring about a settlement of the strike was frustrated 
on Nov. 28 when steamship executives, at Houston, Tex., re- 
fused to accept mediation by a board appointed by Miss Per- 
kins. The board, named on Nov. 23, consisted of Dr. George 
W. Stocking, Chairman of the Petroleum Labor Board, Chair- 
man; Edward F. McGrady, Assistant Secretary of Labor, and 
Colonel Frank P. Douglass, member of the Textile Labor 
Relations Board. The board had been authorized by Miss 
Perkins (according to Associated Press advices from Wash- 
ington, Nov. 23) to— 

Investigate issues, facts, practices and activities of employers or employees 
pertaining to such disputes, either with respect to one port or to all the sev- 
eral ports involved. 

Hold hearings and take testimony under oath. 

Act as voluntary arbitrator on request of the parties to the dispute and 
render awards with respect to the subject matter of such disputes as are 
submitted to it, whether such matter relates to one port or to several ports, 
as shall be binding upon the parties to the submission. 


Since the beginning of the strike 14 men have been killed, 
it was reported in Houston, Tex., advices (Associated Press) 
of Nov. 26. The advices stated: 

Many strikers and strikebreakers have been beaten in sporadic violence 
despite hired guards and injunctions against force. Three men have been 
killed here, three at Port Arthur, one at Beaumont, three at Lake Charles, 
La., two at New Orleans, and two at Mobile. | 


On Oct 11 it was stated in press advices from Houston, Tex.. 
that eight ports in the western Gulf Coast district were tied 
up by the strike, completing a walkout extending from Pensa- 
cola, Fla., to Corpus Christi, Tex. 


aE coe 


Building Trades Unions Settle Two-Year Dispute— 
Referee to Adjust Future Jurisdictional Conflicts, 
President Green of A. F. of L. Announces—Con- 
vention to Be Held in Washington, Feb. 6 


It was announced Dec. 4 by William Green, President of 
the American Federation of Labor, that representatives of 
19 building trades unions had reached a settlement of a two- 
year controversy and had also agreed upon a plan whereby 
building trades operations will be unaffected where future 
jurisdictional disputes occur. A Washington dispatch, Dec. 4, 
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to the New York “Herald Tribune” of Dec. 5, had the follow- 
ing to say regarding the settlement: 

The agreement reached here to-day by representatives of the 19 craft unions 
comprising the building trades department of the Federation of Labor, Mr. 
Green said, is based on an understanding which calls for adjustment of future 
jurisdictional disputes by a referee within the organizations themselves. As 
evidence of the serious intention of the effort to break the deadlock which 
amounted to a row within the Federation, with the powerful carpenters, 
bricklayers and electric workers organizations arrayed against other building 
trade groups, Mr. Green further announced that a building trades convention 
would be assembled here Feb. 6. 


Contractor to Decide 


The plan for submitting questions to a referee is to be announced in detail 
at the February convention. It provides for a procedure by which the con- 
tractor decides which union is to do work over which a question of juris- 
diction between two unions has arisen, and if his judgment fails to prevail 
adjustment is left to a Federal judge, the work as designated by the con- 
tractor continuing meanwhile. 

The controversy began when the carpenters, bricklayers and electrical 
workers, constituting about 275,000 organized workers and the most numer- 
ous segment of the building trades department of the Federation, withdrew 
from the department, although not from the Federation of Labor. Efforts 
to patch up the differences failed, and the three unions did not participate 
as part of the building trades group in the San Francisco convention of the 
Federation in 1934. , 

Mr. Harrison Assigned to Task 

Prior to the Atlantic City convention of this year, President Green ap- 
pointed George M. Harrison, President of the railway clerks and Chairman 
of the Railway Labor Executives Association, as special representative to 
negotiate an adjustment, which was announced at the convention and a media- 
tion committee appointed. The final settlement was reached to-day, Mr. 
Green said, after repeated meetings in Washington. The total membership 
of the 19 craft unions involved is estimated at 1,250,000 workers. 


- — 
_— 





President Green of American Federation of Labor 
Declines Invitation of John L. Lewis to Join 
Latter’s Industrial Union Movement 


An invitation by John L. Lewis to William Green to with- 
draw as President of the American Federation of Labor and 
join, as Chairman, the industrial union movement of Mr. 
Lewis, has been rejected by Mr. Green. The resignation of 
Mr. Lewis as Vice-President of the A. F. of L. incident to the 
movement undertaken by the latter to organize industrial 
unions as opposed to craft unions, was noted in our issue of 
Nov. 30, page 3476. A letter to Mr. Green suggesting that 
he affiliate himself with the new movement recalled his (Mr. 
Green’s) recent statement that he indorsed industrial union 
organization, but felt himself officially bound to support the, 
eraft union policy his own organization advocated. Suggest- 
ing that such a position might bring attacks, Mr. Lewis 
urged: 

If you care to dissociate yourself from your present position, the com- 
mittee for industrial organization will be happy to make you its Chairman 
in my stead. The honorarium will be equal to that you now receive. The 
position would be as permanent as the one you occupy. 


Replying to Mr. Lewis, Mr. Green said: 

During more than 30 years of association with the American Federation 
of Labor I have never aligned myself with any organization which bore the 
slightest resemblance to a secession or dual movement either within or out- 
side the parent body. I cannot do so now. Consequently, I respectfully 
decline the invitation you submit in your letter dated Dec. 7 to head an 
organization which thousands of people, both within and without the 
American Federation of Labor, regard as dual in character and purpose. 


Prior to responding to Mr. Lewis’s letter, Mr. Green, when 
approached by newspaper men on Dec. 7 to indicate his atti- 
tude toward Mr. Lewis’s proposal, said: 

To respond to the suggestion of President Lewis would mean that I would 
lend my assistance to the development of dissension within the A. F. of L., 


and that I cannot do. 
I am President of the A. F. of L., re-elected at the Atlantic City conven- 


tion in October. I am not President of any group within the Federation, 
and I am endeavoring to prevent the setting up of organizations within the 
Federation. 

Under no circumstances would I accept any offer to head another organiza- 


tion within the Federation. 
Oe 


Wallace Publishing Co. Sold at Sheriff’s Sale—Founded 
by Family of Secretary of Agriculture Wallace 


The Wallace Publishing Co., founded by the family of 
Secretary of Agriculture Henry A. Wallace, was sold at 
sheriff's sale on Dec. 7 to the James M. Pierce Corp. for 
$1,013,000, according to Des Moines (Iowa) advices, Dec. 7, 
to the Chicago “Daily Tribune,” which also had the follow- 
ing to say: 

Secretary Wallace, editor of the farm publication from 1921 until he was 
appointed to President Roosevelt’s Cabinet, will continue as “editor on leave 
of absence,’’ the new owners announced, 

Policy of the paper will not be changed. 

Sale Satisfies Mortgage 

The sale, made to satisfy a mortgage totaling $2,224,742, was the largest 
ever held by the Polk County sheriff’s office. The Pierce Corp., headed by 
Dante M. Pierce, was given a deficiency judgment for the $1,231,742 dif- 
ference between its bid and the total amount of the mortgage. No other 
bids were received. 

In October 1929 the Wallaces purchased the Pierce holdings, thereby com- 
bining farm papers published by both organizations. The Wallace company 
gave notes and mortgages as part of the purchase price, but subsequently 
was unable to make payments due, and the Pierces foreclosed on the 
mortgages. 

Dante M. Pierce was named receiver for the company, whose magazine 
now has a circulation of more than 270,000 copies monthly. 


Sale Made in Sections 
The sale to-day was made in sections. Five hundred thousand dollars was 
paid for the real estate, while the personal property was in three groups. 
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Bids were $138,000 for cash, accounts recei , notes receivable, and 
inventory; $350,000 for furniture, fixtures, motor vehicles and equipment, 
and $250,000 for circulation, good-will, and all other . 

The purchasers received a bill of sale to all personal property and a 
certificate of purchase for the realestate. The certificate is subject to 
redemption within a year if the Wallace firm pays the amount bid plus 
interest. 

<a 


American Legion Renews Bonus Drive—Commander 
Ray Murphy Presents Written Demands to Presi- 
dent Roosevelt—Administration Still Opposed to 
Cash Payment, Says Secretary Morgenthau 


Ray Murphy, Commander of the American Legion, visited 
President Roosevelt on Dec. 17 and gave the President a 
written request from the Legion asking the immediate pay- 
ment of the $2,100,000,000 veterans’ bonus. Mr. Murphy de- 
clined to discuss his conversation with the President, but 
said that he had “reason to believe’ the Legion and the 
Veterans of Foreign Wars would be united on a bonus bill. 
It was reported from Washington that Mr. Murphy seemed 
confident that the bonus could be enacted at an early date, 
even over the President’s veto. Secretary of the Treasury 
Morgenthau said on Nov. 27, after visiting Mr. Roosevelt, 
that the Administration is still opposed to the immediate 
cash payment of the soldiers’ bonus. United Press advices 
of Dec. 11 from Washington, however, said that response of 
Congressmen and Senators to a poll on the bonus indicated 
that the veterans’ forces would have sufficient strength to 
override a Presidential veto. 

The National Economy League offered a new solution of 
the bonus problem on Dec. 15, as noted in the following Asso- 
ciated Press advices of that date from Boston: 

The plan, presented in the monthly bulletin under the signature of 
Carl P. Dennett, Chairman, called for payment of the whole bonus plus 4% 
compound interest to date of payment plus 13%% ‘“‘for waiting 11 years in- 
stead of 25% for waiting 20 years.” 

In this way, the article stated, the matter would be “divorced from politics 
and settled on a fair and honorable basis.’’ 

This plan, Mr. Dennett said, was similar to plans used by insurance 
companies and the Department of Internal Revenue in figuring present cash 
value of any sum due in 1945, the due date of the adjusted service cer- 
tificates. 


A Washington dispatch of Dec. 17 to the New York “Herald 
Tribune” discussed Mr. Murphy’s visit to the White House as 
follows: 

Including the text of the Legion’s convention resolutions asking immediate 
payment of the bonus, the memorandum presented by Commander Murphy, 
to-day carried this additional statement: 

“May I respectfully direct your attention, Mr. President, to this resolu- 
tion? It states as clearly as words may the emphatic desire of the Legion 
to have the matter of payment of the adjusted compensation settled upon 
its own merits and in no way confused or involved with any other subjects 
whatsoever. 

“We recognize, and believe that you concur, that the adjusted compensa- 
tion certificates are a just debt. The government is committed to eventual 
payment. To meet this obligation now, we believe, will prove a tremendous 
stimulant to improved economic conditions and a powerful factor in over- 
coming the depression from which we have started to emerge.” 

In addition to the bonus, the Legion asked again for enactment of the 
widows’ and orphans’ pension bill. 

With a reference to a legislative requirement for universal service in time 
of war, which may form one of the Legian’s suggestions in connection with 
neutrality legislation in the next Congress, Mr. Murphy’s statement said: 

“You, Mr. President, are undoubtedly familiar with the many shocking 
disclosures of the methods employed to gain excessive and illegitimate profits 
during the World War. Conditions which permitted this must never again 
be allowed to occur. No body of men anywhere has a greater right to ask 
this, or is possessed of more sincerity in so doing, than this great group 
of veterans of our last war. The placing of the universal service law upon 
the statute book in the form recommended by the American Legion will make 
impossible a re-occurrence of such conditions.”’’ 


-- or 


Death of General Juan Vicente Gomez—President of 
® «4 Venezuela Ruled Nation 27 Years 


General Juan Vicente Gomez, President of Venezuela and 
dictator of that country since 1908, died on Dee. 17 at his 
home near Caracas. General Gomez, who has often been 
termed the strongest dictator in the world, was 78 years 
old. He assumed power after a revolution 27 years ago, 
and thereafter maintained it without interruption, putting 
down occasional attempted revolts against his rule. espite 
charges of oppression he is generally acknowledged to have 

laced his country among the strongest of the Latin American 
Republics in financial position. A brief account of his 
carrer, as contained in Associated Press advices of Dec. 18 
from Caracas, is given below: 
~~ General Gomez, who seized power through a revolution in 1908 when 
President Cipriano Castro was in Europe, and held it thenceforth with a 
strong hand, had on2 of the most colorful careers of modern politics. 

Hastily going into session after the death became known, the Cabinet 
elected General Eleazar Lopez Contreras, Minister of War, as Provisional 
President. He will serve until Congress elects a successor to General 
Gomez. 

.. Venezuela was reported calm to-night as guns of the army boomed every 
half hour in tribute to the Dictator. He will be buried to-morrow morning, 
on the 27th anniversary of his assumption of the Presidency. 

,- Among General Gomez’s greatest contributions to Venezuela were the 
establishment of friendly relations with foreign nations—in contrast to 
previous regimes—and the development of the country’s econiomc resources. 

Under him the Venezuelan petroleum industry grew until it now holds 
third rank in the world. He pushed through legislation allowing foreign 
corporations to exploit the country’s natural resources, but at the same 
time protected the nation’s interests. 
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fhe country’s finances were placed on a solid basis by payment of the 
entire foreign debt, and a budget balance was maintained. By the con- 
struction of a system of magnificent highways throughout the nation, trad? 
was greatly facilitated. 
During his rule several attempts were made by revolutionists to over- 
throw General Gomez, but they were all vigorously suppressed. 
———_ >. -— 


Death of George A. Buckley, Vice-President of National 
City Bank of New York—Had Served with NRA 
and FHA 

George A. Buckley, Vice-President of the National — 
Bank of New York, and its subsi the City Ban 
Farmers Trust Co., died at his home in New York City on 
Dec. 19. He was 55 years old. Mr. Buckley had served 
both with the National Recovery Administration and with 
the Federal Housing Administration. In February, 1934, 
he was appointed special assistant to the National Recovery 
Administrator in charge of the news and publishing 
division of the NRA. He was later Deputy Adminis- 
trator of the FHA. When informed of Mr. Buckley’s death, 
Stewart McDonald, Administrator of the Housing Adminis- 
tration, issued the following statement (as contained in 
Washington, Associated Press, advices of Dec. 19): 

Mr. Buckley’s death comes as a great shock to me personally and offi- 
cially. His wide experience as an executive in the business and finances 
field made him particularly well fitted for the post of Assistant Auminis- 
trator under James A. Moffett. 

His active assistance in the early days of the FHA was of incalculable 
value and his advice and support during the past year, although he was 
unable to be in Washington, contributed greatly to the success of the 
Administration. 


Mr. Buckley was born in Washington, Iowa, and attended 
the University of Chicago. Following his graduation he 
went to work with the Chicago Telephone Co., leaving this 
firm in 1914 to join the Crowell Publishing Co. He was 
made President of that company in 1917 and later became 
publisher of the Chicago ‘‘Herald-Examiner’’. In 1925 he 
joined the National City Bank of New York and the fol- 
owing year was elected a Vice-President. He also became 
Vice-President of the City Bank Farmers Trust Co. 
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Senator Norris Declares He Will not Be Candidate for 
Re-Election—Nebraska Friends to Draft Him 


In a statement in which he expressed it as his belief that 
President Roosevelt deserves re-election, and that he expects 
to “support him actively,” Senator Norris declared: “I can 
perform this duty more effectively if I am not the candidate 
for Senator of any political party.” Senator Norris, whose 
statement was issued at Washington, on Dec. 6, added: “I, 
therefore, will not seek re-nomination and will not be a candi- 
date in the primary.’ In our issue of Nov. 23 (page 3310) we 
referred to the possibility that Senator Norris might retire, 
and to President Roosevelt’s statement that he would have 
Mr. Norris continue as a member of the Senate “as long as 
he lives.” From Lincoln, Neb., Dec. 6, Associated Press ad- 
vices reported that Nebraska friends of Senator Norris have 
served notice that they would draft him as an independent 
candidate for the Senate in 1936, but would yield to his desire 
to stay out of the primary election. James E. Lawrence, 
Lincoln newspaper editor and Chairman of a citizens’ com- 
mittee seeking to draft Mr. Norris, was quoted as saying: 

The committee believes that a primary contest is unnecessary in this State. 
He is the choice of a vast majority of the citizens so long as he will accept 
a draft upon his services. At the proper time the committee expects to 
place this question before the people of Nebraska. 
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C. M. Chester Elected President of National Association 
of Manufacturers 


C. M. Chester, Chairman of the Board of the General 
Foods Corp., New York, has been elected President of the 
National Association of Manufacturers for 1936, it was 
announced Dec. 15. He succeeds C. L. Bardo and will 
assume office at a meeting of the directors of the Association 
to be held in January. The following were elected Vice- 


Presidents: 

F. B. Davis, President, United States Rubber Co., New York Citys 
C. 8. Davis, President, Borg-Warner Corp., Chicago; Charles R. Hook, 
President, American Rolling Mill Co., Middletown, Ohio; George H. 
Houston, President, Baldwin Locomotive Works, Philadelphia, Pa.; 
WN. W. Pickering, President, Farrell-Birmingham Co., Ansonia, Conn.; 
3. Wells Utley, President, Detroit Steel Casting Co., Detroit; William B. 
Warner, Chairman, the McCall Co., New York City; Harry A. Bullis, 
Vice-President, General Mills, Inc., Minneapolis; 8. Bayard Colgate, 
President, Colgate-Palmolive-Peet Co., Jersey City; Homer L. Ferguson, 
President, Newport News Shipbuilding & Dry Dock Co., Newport News, 
Va.; Robert B. Henderson, President, Pacific Portland Cement Co., San 
Francisco, Calif.; W. T. Holliday, President, Standard Oil Co., Cleveland, 
Ohio; Walter J. Kohler, President, Kohler Co., Kohler, Wis.; F. W. Love- 
joy, President, Eastman Kodak Co.; F. H. Willard, President, Graton & 
Knight Co., Worcester, Mass. 
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Resignation of Frank C. Walker as Executive Director 
of National Emergency Council—President Roose- 
velt Accepts Resignation on Understanding that 
Mr. Walker Will Resume Duties as Soon as Private 
Affairs Permit 

Because of the calls upon his time of personal matters, 

Frank C. Walker has resigned as Executive Director of the 

National Emergency Council. The resignation, regarded as 

temporary, was accepted by President Roosevelt with the 

understanding that Mr. Walker will return to Government 
service as soon as his private affairs permit. Lyle C. Alverson 
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has been named by the President as Acting Executive 


Director. : 
In his letter to President Roosevelt Mr. Walker said: 


Dear Mr. President. 

The illness of my good uncle and the recent passing of my cousin have 
brought about a condition in their business affairs and mine that will re- 
quire, at least for the immediate future, my almost exclusive attention. 

Nothing save such urgent necessity could bring me to ask to be relieved 
of my duties with your Administration, and it is with the most sincere 
regret that I herewith tender you my resignation as Executive Director of 
the National Emergency Council. 

It has been an honor and a great distinction to have served under you 
in your great work. As you yourself well know, I have been in agreement 
with your fundamental purposes for more than a decade. I have felt and 
now feel that your approach to the solution of the great problems that 
confront the American people is the correct one. Your leadership has been 
intellegent, courageous and, most important of all, intensely human and 
understanding 


I regret that some of the men in business and industry are so impatient 
with your efforts to bring about a new and better order in our country. I 
realize that it is difficult for them to adjust themselves quickly, but as the 
days go on I feel that their farsightedness and reasoned judgment will 
bring them to know how right you really are and how sorely we need you. 

Of this I am certain, that the great mass of the American people are 
wholeheartedly behind you. Do know that I shall always stand ready to be 
of service to you and your great cause. 

With affectionate good wishes, I am, 

Respectfully yours, 
FRANK C. WALKER. 


President Roosevelt’s reply follows: 

My Dear Frank 

Despite my reluctance to do so, I have no alternative but to accept your 
resignation as Executive Director of the National Emergency Council. I 
realize full well the added responsibility in the conduct of your private 
business imposed upon you by the recent death of your kinsman and regret 
the sad circumstance that forces you to retire from the public service. 

In releasing you for the second time from the Executive Directorship «f 
the National Emergency Council I desire to acknowledge the high character 
of the service which you have rendered at personal inconvenience and no 
small sacrifice. When you returned to the Executive Directorship last 
April, in addition to your other duties as Co-ordinator of Emergency Activi- 
ties, you undertook the direction of the Division of Applications and In- 
formation in connection with the works program. 

Your rare abilities as an organizer and as an executive were brought 
constantly into play in the discharge of your duties, and in simple frankness 
I must say that no official could have rendered more efficient service in 
solving the multiplicity of problems with which it fell to your lot to deal. 
The nation is fortunate when it can enlist the service of public servants of 
your integrity, capacity for hard work and all around ability. 

Your resignation is accepted with the understanding that you will return 
to government service in Washington as soon as your private business has 
been put in order. I am glad that your separation from the service, there- 
fore, is temporary and not a permanent one. In the meantime, please accept 
with my gratitude this expression of my sincere good wishes. 

Very sincerely yours, 
FRANKLIN D. ROOSEVELT. 


Mr. Walker’s assumption of the duties last April was 
noted in our issue of April 27 1935, page 2800. It was 
stated in press advices from Scranton, Pa., Dec. 19, that 
Mr. Walker has accepted the Vice-Presidency of Comerford 
Theatres, Inc., succeeding his counsin, M. B. Comerford, 
who was fatally injured recently in an automobile accident. 


—_> 


Percy C. Magnus Re-elected President of New York 
Board of Trade 


At a dinner meeting Dec. 17 the Directors of the New York 
Board of Trade re-elected Perey C. Magnus to the Presidency. 
Mr. ee. whois President of Magnus, Mabee & Reynard, 
Inc., will serve in that office for the fourth consecutive year. 
Charles L. Bernheimer was elected honorary Vice-President 
of the Board of Trade and Samuel P. Gilman, of Gilman & 
Unger, was re-elected general counsel. 








=_> 


H. R. Winthrop Elected Chairman of New Standing 
Committee on Customers’ Men of New York Stock 
Exchange 


Henry eee Winthrop, a governing member of the New 
York Stock Exchange, was elected Chairman of the newly 
created standing Committee on Customers’ Men, at the 
organization meeting of the Committee Dec. 18. The 
personnel of the Committee, which will have supervisory 
power over all branch office managers, customers’ men, 
service men, securities salesmen, and securities traders 
employed by members of the Exchange and their firms, was 
given in our issue of Dec. 14, page 3772. John A. Cissel, 
a Governor of the Exchange, was elected Vice-Chairman. 
An announcement by the Exchange Dec. 19 said: 

Mr. Winthrop was elected to the Governing Committee of the Stock 
Exchange last May as a “Governing Member’ to represent the office 
partners on the go board. He is senior partner of the firm of 
Winthrop, Mitchell & Co. and has been associated with the brokerage busi- 
ness since 1907, prior to which he was Treasurer of the Equitable Life 
Assurance Society. Since his election to the Governing Committee, he 
has served on the Law, Public Relations, and Management and Personnel 
committees. 

Mr. Cissel, Vice-Chairman of the new Committee, was a member of the 
former sub-committee on Customers’ Men since May 1934. He has been 


a Governor of the Exchange for five years, serving on the Arrangements 
and Quotations and Commissions committees. 


- — 
— 





Twenty-one Nominated for Nominating Committee of 
New York Stock Exchange—Seven to be Elected 
Jan. 13 

The Nominating Committee of the New York Stock Ex- 
change reported on Dec. 16 a list of 21 candidates for mem- 
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bership on the Nominating Committee for 1936, which will 
select candidates for the annual election of officers and Gov- 
ernors of the Exchange to be held May 11 1936. On Jan. 13 
the members of the Exchange will select seven of the 21 
nominees for the Nominating Committee. The 21 candidates 
follow : 

Warren Ackerman, Munds, Winslow & Potter, New York. 

Thomas J. Beauchamp, at E. A. Pierce & Co., New York. 

Richard E. Boesel, Jackson Bros., Boesel & Co., New York. 

James W. Brooks, J. H. Brooks & Co., New York. 

William V. Couchman, Cohu Brothers, New York. 

Basil B. Elmer, Wainwright, Luce & Nettleton, New York. 

Carroll B. Haff, at Abbott, Proctor & Paine, New York. 

Albert P. Hinckley, Wrenn Bros. & Co., New York. 

Moorhead C. Kennedy Jr., Montgomery, Scott & Co., New York. 

Charles O. Lee, George D. B. Bonbright & Co., Rochester, N. Y. 

Richard P. Loasby, Winthrop, Mitchell & Co., New York. 

Richard H. Moeller, Southgate & Co., Boston, Mass. 

Edward S. Munro, F. L. Dabney & Co., Boston, Mass. 

Esmonde F. O’Brien, 15 Broad Street, New York. 

John Rutherfurd, at Reynolds, Fish & Co., New York. 

Harold W. Scott, at Jacquelin & DeCoppet, New York. 

George M. Sidenberg Jr., Halle & Stieglitz, New York. 

Gardner Dominick Stout, Dominick & Dominick, New York. 

Harold H. Weekes, at Stern, Kempner & Co., New York. 

Samuel W. West, L. F. Rothschild & Co., New York. 

John G. Winchester, Gammack & Co., New York. 


_ 
—— 





R. M. Catharine Resigns as Deputy Administrator of 
FHA to Join Brooklyn Bank 


The Federal Housing Administration announced Dec. 17 
the resignation of Robert M. Catharine as Deputy Ad- 
ministrator in charge of mortgage insurance. Mr. Catharine 
will leave the Administration on Jan. 1 to become Comptroller 
of Brevoort Savings Bank of Brooklyn, New York, but will 
continue to act in an advisory capacity as an Assistant to 
the Administrator. He joined the FHA in August 1934. 


_ 
—_— 


Henry Hornblower to Leave Hornblower & Weeks— Will 
Retire Jan. 1 after 56 Years in “Wall Street” 


After 56 years in “Wall Street,” Henry Hornblower will 
retire from the firm of Hornblower & Weeks on Jan. 1 next. 
Mr. Hornblower started his financial career as a clerk in the 
firm of Hornblower & Page, in 1879, at the age of 16. On 
the death of Mr. Page, nine years later, he, with the late 
John W. Weeks, formed the firm of Hornblower & Weeks, 
with the late James J. Phelan as its first office boy. The 
firm at present is one of the most prominent and active stock 
commission houses in Wall Street, with memberships on all 
the leading stock exchanges. As to the termination of Mr. 
Hornblower’s active Stock Exchange career, it is stated: 

Mr. Hornblower is not retiring from all business contacts. He will con- 
tinue his directorships in the Bangor & Aroostook RR. and the Heywood- 
Wakefield Co. Neither will his withdrawal from Hornblower & Weeks 
involve any change in the capital of the firm, which will continue as at 
present, with his son, Ralph, and his son-in-law, Alfred R. Meyer, as firm 
members. The firm will continue to maintain its nine offices in eight 
cities—Boston, New York, Chicago, Cleveland, Detroit, Philadelphia, Provi- 
dence and Portland, Me. 

Mr. Hornblower has been a member of the Boston Stock Exchange since 
July 12 1888. Only four of the 150 members of that Exchange exceed him 
in length of service. 





i 
— 





Vice-President Garner Returns to Washington Follow- 
ing Trip to Japan and Philippines 
Vice-President John W. Garner returned to Washington 
on Dec. 19, following a two months trip, during which he 
visited Japan and the Philippines, accompanied by a con 
sional delegation; their attendance at the inauguration of the 
Philippine Commonwealth on Nov. 15 was referred to in our 
issue of Nov. 9, page 2989, and in our Nov. 2 issue (page 
2827) their visit to Japan was noted, Vice-President Garner 
and his party sailed from Manila on Nov. 20, reaching 
Seattle Dec. 15. It is stated that he arrived in Washington 
on Dec. 19 in time to have luncheon with President Roosevelt. 


_ 
> 





Conference, Jan. 6 of Industrial Council Called by 
: Major Berry 

Major George L. Berry, Industrial Co-Ordinator, an- 
nounced on Dee. 19, ions a conference with President 
Roosevelt, that he had called a meeting of his Council of 
Industrial Progress, to be held in Washington, Jan. 6. 
Following the recent industry-labor round table conference in 
Washington, Dec. 9 and 10 (referred to in these columns 
Dec. 14, page 3794), Major Berry indicated that he might 
submit during the succeeding week a number of controversial 
questions to the Council. He stated this week that the 
holidays had prevented an earlier meeting of the repre- 
sentatives of labor and industry chosen at his recent con- 
ference. According to Associated Press advices from Wash- 
ington, Dec. 19. Mr. Berry added that industry would be 
more fully represented than was indicated at the close of 
the conference and that a number of groups which declined 
to select representatives before consulting their associates 
since had decided to do so. 


_- 
—_ 


Mid-Winter Conference of Trust Division of A. B. A. 
Scheduled for Feb. 11-13 in New York City 
The seventeenth annual mid-winter conference of the 
Trust Division, American Bankers Association, will be held 
at the Waldorf-Astoria Hotel, New York City, Feb. 11, 12 
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and 13, it is announced by M. P. Callaway, President of the 
Division and Vice-President Guaranty Trust Co. of New 
York. The annual banquet, which brings the conference to a 
close, will be held on the evening of Thursday, Feb. 13. 
Plans for the conference call for three formal sessions, two 
informal sessions, and two informal discussion meetings. 
The formal sessions will be held on the morning of each day 
of the meeting. Tuesday afternoon, Feb. 11, and Wednesday 
afternoon, Feb. 12, will be devoted to informal discussions, 
A program is in preparation for the meetings covering cur- 
rent trends in trust service and the many problems that now 
confront trust business, it is stated, and arrangements are 
being made for outstanding speakers to discuss the various 
topics. “The viewpoint of the conference will be forward- 
looking,” the Division’s announcement says. “The keynote 
Me = the continuance of the progress of American trust 
usiness.” 


- 
— 





Eastern Savings Conference of Savings Division, 
A. B. A., to Be Held in New York, March 5 and 6 


The annual Eastern Savings Conference, sponsored by the 
Savings Division, American Bankers Association, will be held 
at the Waldorf-Astoria, New York City, March 5 and 6, next, 
it is announced by Philip A. Benson, President of the Division 
and President of the Dime Savings Bank of Brooklyn. In 
addition to the banquet to be held on the evening of March 5, 
and two luncheon meetings, four formal sessions will be held, 
two on March 5, and two on March 6. In his announcement 
Mr. Benson said: 

The address at the banquet will cover a subject of national importance, 
and the addresses at the luncheons comprise various subjects of current 
interest. Among the subjects which will be included, are railroad reorganiza- 
tions, mortgage loans, municipal, State and Federal indebtedness, develop- 
ment of personal loan departments and the competition now facing savings 
banks through outside financial agencies. Others will have to do with 
revising legal lists in States where savings banks are restricted to such 
investments and developing new credit services in other States. 

States included in the conference area are Connecticut, Delaware, District 
of Columbia, Maine, Maryland, Massachusetts, New Hampshire, New Jersey, 
New York, Pennsylvania, Rhode Island, Vermont, Virginia and West 


Virginia. 





—_ 


ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 

The membership of the estate of Jacob L. Kraus in the 
New York Cotton Exchange was sold Dec. 14 to Jerome 
Lewine for another for $13,500, this price being $500 in 
advance of the previous sale. 








Arrangements were completed for the transfer of a mem- 
bership in the Chicago Stock Exchange Dec. 12 for $4,300, 
down $700 from the last previous sale. 





Several of the New York commodity markets have an- 
nounced that they will hold shortened sessions on Dec. 24 
and Dec. 31, the days immediately preceding the Christmas 
and New Year holidays. The Commodity Exchange, Inc., 
announced on Dec. 12 that it will suspend trading on both 
days at 12 o’clock noon, and similar announcement was made 
on Dec. 16 by the New York Coffee & Sugar Exchange. 
It was announced that trading hours on the New York 
Produce Exchange on Dec. 24 and Dec. 31 will be on the 
usual Saturday schedule, tallow closing at 11:30 a.m., 
omneneee oilat 11:45a.m., and tobacco and frozen eggs at 

noon. 





W. Strother Jones, a partner of Cyrus J. Lawernce & Sons, 
New York, and a member of the New York Stock Exchange 
over 50 years, died at his estate in Red Bank, N. J., on Dee. 
17. He was 78 years old. Mr. Jones at one time served 
as a member of the Board of Governors of the Stock Exchange 
He joined the Exchange on Oct. 29 1885, and at his death 
his membership was the fifth oldest in point of seniority. 


a 


= 


David J. Gould, retired stock broker and former member 
of the New York Stock Exchange, died on Dee. 18 at his 
home in New Brighton, Staten Island. Mr. Gould, who was 
72 years old, entered the brockerage business about 40 years 
ago. He became a member of the Stock Exchange in 1912, 
and sold his membership in 1926. He had been senior 
partner of Gould Brothers. 





ae 





At a special meeting called for Dec. 23, stockholders of the 
Lawyers County Trust Co., New York, will vote on a plan 
to change the name of the institution to Lawyers Trust Co. 
The company hs been known as the Lawyers County Trust 
Co., since 1933, following the merger of the Lawyers Trust 
Co. and the County Trust Co. Alfred E. Smith, Chairman 
of the institution, announced on Dec. 17 distribution of a 
Christmas bonus of 714% of annual salaries to employees. 


The directors of the Publie National Bank & Trust Co.. 
New York, in a letter to stockholders Dec. 14, reeommended 
the transfer of $2,475,000 of capital and $550,000 of undivided 
profits to surplus account, and a change in the par value of 
the bank’s stock from $25 to $17.50 per share. The readjust- 
ment it is stated is designed to comply with the provisions of 
the Banking Act of 1935. It will lower the institution’s 
eapital from $8,250,000 to $5,775,000, and increase its 
surplus from $3,200,000 to $6,225,000. 

a as 
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Charles E. Stephens had been elected a diector of the 
Federation Bank & Trust Co., New York, to succeed J. 
Homer Platten. Mr. Stephens is Vice-President of the 
Westinghouse Electric & Manufacturing Co. 

———-9—— 

The Metropolitan Savings Bank, founded in New York 
in 1852, has moved its headquarters from 1 Third Avenue to 
754 Broadway, at Astor Place. Permission to move its 
headquarters was granted the bank by the New York State 
Banking Department on Oct. 2, as noted in our issue of Oct. 


12, page 2377. 
———— Oe 


Guaranty Trust Co. of New York announced Dec. 16 the 
appointment of Frederick §S. Parker as Second Vice- 
President. 

——_—e—— 

The Continental Bank & Trust Co. of New York announced 
this week the appointment of Carleton Gibson Jr. as Assistant 
Trust Officer. Mr. Gibson, who was formerly Secretary of 
the Servicing Corp. of New York, will engage in matters per- 
taining to mortgage certificates and the reorganization of 
title company certificated mortgages. 

———— 

At a meeting of the Board of Directors of the Bank of the 
Manhattan Co., New York, held on Dec, 12, the following 
appointments of officers were made, effective Dec. 16: 

Assistant Secretary, Daniel O. Dechert Jr., of the legal department, at the 
40 Wall Street office. 

Assistant Cashiers, Edward J. Carleton, of the 40 Wall Street office; 
Jesse Harvey, Manager of the Third Avenue and 69th Street office; Joseph 
M. Hayden, of the Madison Avenue and 41st Street office. 

Assistant Trust Officer, Risdon G. Wright, of the Corporate Trust Depart- 
ment, at the 40 Wall Street office. 





Depositors and creditors of the Globe Bank & Trust Co., 
Brooklyn, New York, which was closed on Aug. 22 1931, 
were mailed an additional dividend of 5% on Dee. 17 by the 
New York State Banking Department. The dividend 
amounted to $201,000 and brought total payments to the 
depositors and creditors to 90% of their claims. Payment 
of a previous dividned of 5%, on Dec. 9 1933, was noted in 
these columns of Dec. 16 1933, page 4310. 





Dr. O. M. W. Sprague, one of the world’s leading author- 
ities on banking and finance, and Arthur N. Maddison of De 
Bois & Maddison, real estate trustees and managers, have 
been elected members of the Board of Directors of the 
National Shawmut Bank of Boston, Mass., according to the 
Boston ‘‘Transcript’’ of Dec. 13. 





The directors of the New Brunswick Trust Co., New 
Brunswick, N. J., on Dee. 19 announced the election of 
C. L. Mott as President of the institution to sueceed Walde- 
mar H. Fries, who resigned. A New York “Times” dis- 
patch from New Brunswick in reporting this, went on to say: 

Mr. Mott entered the employ of the bank in 1906 as a messenger boy. 
He rose to be Assistant Treasurer and Assistant Secretary and assumed 
his new duties to-day. 


——_@——_- 

The Comptroller of the Currency on Dec. 13 authorized the 
Ocean County National Bank of Point Pleasant Beach, P. O. 
Point Pleasant, N. J., to establish a “seasonal agency” in the 
Borough of Bay Head (Ocean County), N. J., and to operate 
the same from May 1 to Nov. 1 of each year. This will be 
the first “seasonal agency” of a National bank to be set up 
under an amendment to the Banking Act of 1935, we learn 
from Washington advices on Dec. 15 to the New York 
“Times,” which added: 

The law authorizes resort branches—termed “‘filling stations’ by bankers— 
within counties in which the main office of the parent associations are 
situated, where additional facilities are required by vacation business. Such 
an agency can be established only in a resort community where there is no 
bank. Permission for operation of an agency is automatically revoked upon 
the opening of a State or National bank at the resort. 

——o——— 


Announcement was made on Dec. 17 by Carl K. Withers, 
Banking Commissioner for New Jersey, that the Livingston 
State Bank, Livingston, Essex County, N. J., had been taken 
over by the State for liquidation. In noting this, advices 
from Trenton on Dec. 17 to the New York “Herald Tribune 
further stated: 

The announcement said the bank had been operating with “a capital im- 
pairment” and with fewer directors than the law provided for, and that 
there were fewer than 300 depositors, with total deposits of $75,000. De- 
posits up to $5,000 were insured by the Federal Deposit Insurance Corpora- 
tion, and no single deposit was more than $5,000, Mr. Withers said. He 
added that he expected all depositors would be paid in full within two 


weeks. 
——_o——— 

Depositors in the closed Palisades National Bank of Fort 
Lee, N. J., received checks this week representing approxi- 
mately 6% of their deposits, we learn from the “Jersey Ob- 
server” of Dec. 14, which went on to say, in part: 

This payment will bring the total disbursements to about 70%, and will 
give the trustees of the bank the distinction of being the only bank trustees 
to declare a dividend on deferred assets in that section, it is said. .. . 

When the waiver plan was put through in the amalgamation of the accept- 
able assets of the Palisade bank with those of the First National Bank of 
Fairview and the Cliffside Park National Bank two years ago, the Palisade 
bank paid 58% to its depositors. Since then the trustees have paid an 
additional amount equal to about 6%. 


— 
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Long Branch advices on Dec. 13 to the Newark “News” is 
authority for the statement that an order approving a plan 
for readjustment of the capital structure of the Asbury Park 
& Ocean Grove Bank, Asbury Park, which will enable the 
institution to distribute before Christmas $300,000 to pre- 
ferred stockholders and depositors, was signed on Dec. 12 by 
Vice-Chancellor Berry of New Jersey. We quote the dispatch 
further : 

The bank closed in 1931 and was subsequently reopened with the approval 
of the State Department of Banking and Insurance. The depositors and 
stockholders affected by the order were those who did business with the bank 
before it closed. 

Under the terms of the readjustment plan as submitted to the court by 
Lester C. Leonard of Red Bank, counsel] for the institution, payments will 
be expedited with the delivery of certain assets not needed to preserve the 
new structure of the bank. 

The plan includes organization of the customary holding company, to 
which will be delivered by the bank all assets not needed to preserve the new 
capital account. The company will then issue common and preferred stock. 

The common stock is to be held by the old common stockholders of the 
bank, who, when old depositors are paid in full, will come into possession 
of the common stock. The preferred stock will be held by old depositors, 
together with the bank’s common, until they are paid in full. 

Under the plan the Board of Directors would reduce the par of the bank’s 
common stock to $10 a share and actually distribute it to old depositors who 
now hold participation certificates in issues of preferred stock now held 
in trust. 

The Vice-Chancellor said he had been informed by the Attorney-General’s 
office that the plan had the approval of the State Department of Banking 
and Insurance. 

a 


F. E. Bash was recently elected Cashier of the First 
National Bank of Leechburg, Pa., to succeed the late 
Charles Zimmers, according to a dispatch from that place, 
- ing in “Money & Commerce” of Dec. 14, which 

ed in part: 

Mr. Bash has been connected with the bank for over 20 years. He has 
served in all capacities and knows the institution and its customers 
thoroughly. . . 

In January, 1918, he was elected Assistant Cashier and in July, 192 9 
when the bank added a trust depatment he was also made Trust Officer. 

—— 


On Dec. 14, the First Trust Co. of Philadelphia, Pa., was 
admitted to membership in the Federal Reserve System. 





Net profits of $1,926,893.41 for the year ending Nov. 30 1935 
are reported by Girard Trust Co. of Philadelphia, Pa. 
$1,600,000 was paid to shareholders during the year in four 
regular quarterly dividends of $400,000 each. At the end of 
the year undivided profits totaled $1,918,022.34, an increase 
of $291,329.31. Albert A. Jackson, President of the company, 
in his report to the shareholders, called attention to the enact- 
ment during the year of Federal legislation limiting the lia- 
bility for deposit insurance to a premium of one-twelfth of 
1% per annum of the deposits of each member bank, so that 
the uncertainty of the former unlimited assessment is re- 
moved. Mr. Jackson also stated that the securities owned by 
the company are carried on the books at less than their 
present market value. <A resume of the bank’s report 
continued : 

The Girard Trust Co. Building, corner Broad Street and South Penn 
Square, nine of the 30 stories of which are occupied by the company, is 
otherwise tenanted to the extent of 91% of its rentable space. 

The report also records with regret the resignation of William Newbold 
Ely, Senior Vice-President of the company, because of ill health, after 54 
years of service. 

During the year the Board of Managers suffered the loss of two of its 
members, General W. W. Atterbury, who died on Sept. 20 1935, and Edward 
J. Berwind, who resigned because of advancing years. To fill these vacancies, 
Martin W. Clement was elected in succession to General Atterbury, and 
Thomas 8. Gates in place of Mr. Berwind. 

The staff of the company now numbers 807, which is an increase of 71 
over last year. 


- 





Associated Press advices from Beaver Falls, Pa., on 
Dec. 16 reported that depositors of the closed First National 
Bank of Beaver Falls had received dividends amounting to 
$136,456 on that date. The dispatch added: 


George W. Weinman, receiver, said the payment brings the total dis- 
bursements to 65%. 


In indicating that the State Bank of Defiance, Defiance, 
Ohio, was increasing its capitalization, advices from that 
city, printed in ‘““Money & Commerce” of Dec. 14, con- 
tained the following: 


Increase of capital in the State Bank of Defiance to $200,000 was under 

way to-day, in order to bring the institution's capital structure in proper 
relation with deposits. The additional capital is in the form of $75,000 
debenture notes series ‘‘B’’, dated as of Dec. 1 1935, maturing Dec. 1 1953. 
The notes bear interest at 4% payable semi-annually. 
The State bank was incorporated in 1902 with $50,000 paid in capital 
and remained with that capitalization until early in 1934 when deposits 
had reached approximately $1,500,000. At that time the capitalization 
was increased by sale of $75,000 debenture notes series ‘‘A’’. By Sept. 30 
1935, the deposits had further grown to $2,389,000, leading to decision to 
again increase capital. 





—¢——. 


It is learned from Springfield, Ohio, advices on Dec. 

to the Cleveland ‘“‘Plain Dealer’’ that the First State Bank 
of South Charleston, Ohio, which was closed in June 1932 
has been reopened with Mrs. Augusta E. Gross, wife of 
Howard Gross, South Charleston , aasct st store owner 
as President. Other officers are Walter B. Florence, Vice- 
President, and E. H. Hamner, Cashier. The dispatch con- 
tinued in part: 
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The capital stock of the reopened bank totals $50,000, with a surplus of 
$10,000 and undivided profits of $3,585.08. 

Simultaneously with the reopning of the bank, a dividend of 10% was 
to all depositors in the old bank and all depositors who had less than 
in the bank at the time it was closed were paid in full. 

The dividend brings the total payments to 70%. Certificates of par- 
ticipation are being issued for the remaining 30% and payment will be 
made whenever further collections are made on the forzen assets. 


——-¢-- -- 


J. W. Whitaker, receiver of the First Trust Co. of Val- 
paraiso, Ind., announced on Dec. 14 that the first 25% divi- 
dend, amounting to $50,000, would be distributed on Dec. 16, 
according to a dispatch from that place on Dec. 14 to the 
Indianapolis “News.” ‘The bank closed in January 1932, the 
dispatch said. 


SE 


—-—@ -— » 

A dividend of 30% to common creditors of the Frankton 
Bank, Frankton, Ind., has been ordered by Judge Charles E. 
Smith, in the Madison Circuit Court, according to Anderson, 
Ind., advices on Dec. 14 to the Indianapolis “News,” which 
also said: 

It will be the first dividend for common creditors, and will release about 
$30,000. About $22,000 has been paid on preferred claims. The bank is 


being liquidated. 
———@——— 


Edward J. Barrett, State Auditor of Illinois, announced 
on Dec. 14 that he had authorized payment of the entire 
remaining deposit liability of the Belmont-Sheffield Trust & 
Savings Bank of Chicago, according to the Chicago ““News” 
of that date, which furthermore stated: 

The payment, amounting to approximately $111,000, will be made next 
week. It is for 524%4%, as 474% had been paid previously. 

The bank was closed in 1933 following the banking moratorium and has 
been in receivership since that time. It is the second bank to pay de- 
positors in full, the other being the Congress Trust & Savings Bank. 


The same paper also reported Mr. Barrett as announcing 
that he had authorized a payment of 15%, amounting to 
$30,019, to the contributing stockholders of the Congress 
Trust & Savings Bank of Chicago. We quote the “News” 
in part: 

These stockholders had contributed more than $200,000 in order to pay 
off the depositors in full, and this is the second payment to them. Previously 
they had received 10% 


a 
. 


From the Chicago “News” of Dec. 10 it is learned that four 
closed State banks in Chicago recently paid dividends to their 
respective depositors amounting to $180,986. Approximately 
14,700 depositors were affected. The four institutions were 
the Novak-Steiskal State Bank, Roseland State Savings Bank, 
Brighton Park State Bank, and the Marshall Square State 
Bank. We quote the paper: 

The payment at the Novak-Steiskal State Bank was 7%, amounting to 
$40,449, bringing the total paid to 27%. 

At the Roseland State Savings Bank the payment was 5%, the amount 
$81,925, bringing the total paid to 45%. 

The Brighton Park State Bank paid 10%, amounting to $34,997, bringing 
the total to 30%. 

A pavment of 5% was paid at the Marshall Square State Bank, bringing 
the total to 15%. The disbursement here was $23,598. 

William L. O’Connell is the receiver for all four banks. 


——— 


The Board of Directors of the First National Bank of 
Chicago, at its regular December meeting on Dec. 13, resumed 
dividends on its common stock on an annual basis of $4 per 
common share. To comply with the recent amendments of 
the Banking Act, which limit dividend action to twice a year, 
the Board has declared a dividend of $3 per share on the 
common stock of the bank, payable in three instalments of $1 
each, on Jan. 2 1936 to the shareholders of record at the close 
of business on Dec. 31 1935, on April 1 1936 to the sharehold- 
ers of record at the close of business on March 31 1936, and 
on July 1 1936 to the shareholders of record at the close of 
business on June 30 1936—which is equivalent to placing the 
dividend on an annual basis of $4 per common share. The 
stock transfer records of the bank will be closed four calen- 
dar days before and the day of each dividend payment. The 
announcement by the bank went on to say: 

The Board of Directors also voted to retire preferred stock of this bank in 
the par amount of $10,000,000 on and before the close of business Dec. 31 
1935, and in this connection the Board declared and set apart the dividend 
payable Dec. 31 1935 on the $10,000,000 of its preferred stock to be retired 
and also the dividend payable Feb. 1 1936 on the unretired $15,000,000 of 
its preferred stock. 

The Board also voted to transfer $5,000,000 from special reserve account 
to surplus account on Dec. 31 1935. 

Incidentally, the Board also voted to close the stock transfer records of 
the bank, in contemplation of the annual meeting, from Jan. 8 to Jan 14 1936, 
inclusive. 








oa 
- 


Payment of 5% dividends to depositors of two closed 
Illinois banks, viz., the Noel State Bank of Chicago and the 
Lansing State Bank, Lansing. was approved on Dec. 13 by 
Circuit Judge Stanley H. Klarkowski, according to the 
Chicago “Tribune” of Dec. 14, which added: 

Depositors of the Noel State Bank, which closed on June 18 1931, will 
divide $176,404, and depositors of the Lansing State Bank, closed Feb. 2 
1931, will receive $16,576. 


The same paper stated that the 6,000 depositors of the old 
First Natitonal Bank & Trust Co. of Bloomington, IIl., were 
to receive $79,194.80, representing a 5% payment, on Dec. 16, 
according to an announcement by Grover C. Helm, President 
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of the reorganized institution. This, it was said, would in- 
crease the total paid out to 771%4% of the original deposits. 
——_@——_- 


The directors of the Harris Trust & Savings Bank of 
Chicago on Dec. 11 declared a quarterly dividend of $2 a 
share on the capital stock of the institution, placing the 
same on an $8 annual basis against the previous $6 rate, it is 
learned from the Chicago “Journal of Commerce” of Dec. 12, 
which also supplied the following information : 

Stock of the bank yesterday (Dec. 11) was advanced to a bid of $300 a 
share from the previous day’s bid of $290. 

Howard W. Fenton, President, commenting upon directors’ action, said 
earnings for 1935 will be larger than in 1934. “While extremely low interest 
rates now prevailing make it difficult for banks to make satisfactory earn- 
ings, we feel that the banking situation as a whole is much improved by the 
conservative policy of charging off losses and increasing reserves, which has 
been generally followed in the past few years,” he added. 

—_@——_- 

In indicating that two closed Michigan banks were about 
to pay dividends to their depositors, advices from Buchanan, 
Mich., to the Chicago “Tribune,” under date of Dec. 11, said: 

Notice was received here to-day by P. R. Botkin, in charge of the defunct 
First National Bank Trust, that checks for a distribution of 7% to depositors 
will be released Dec. 17. A 12% payment will be made to the depositors of 
the City National Bank & Trust Co. of Niles. 





Announcement was made on Dec. 9 by the Wisconsin State 
Banking Department that the State Bank of Friendship, with 
deposits of $129,543, had voluntarily closed, effective Dec. 7. 
In noting this, Associated Press advices from Madison, Wis., 
continuing, said: 

The deposits, which will be paid off in full, are insured by the Federal 
Deposit Insurance Corporation. 


Later advices by the Associated Press (Dec. 12) from 
Washington, D. C., in indicating the closing of the Friendship 
bank, had the following to say: 

When the Wisconsin Banking Commission ordered the Friendship State 
Bank not to re-open last Monday (Dec. 9), it brought to six the number 
of closings in the State since inauguration of deposit insurance. The total 
is the highest of any State. | 

The Federal Deposit Insurance Corporation, headed by Leo T. Crowley of 
Wisconsin, made this known to-day (Dec. 12). 

The six closed banks had on deposit $1,346,118, according to FDIC exam- 
iners’ reports, the bulk of which was government guaranteed. 

All figures on the Friendship bank were not available, but examiners 
reported total deposits were $137,345. Of 608 insured depositors, 606 were 
fully insured, Mr. Crowley said. 

Individual accounts are insured up to $5,000. 


The five other closed Wisconsin banks mentioned above, in 
addition to the Friendship institution, were reported by the 
Associated Press as the Bank of Linden, Linden (closed 
Nov. 28 1935) ; Farmers & Traders Bank, Porterfield (closed 
Oct. 11 1934); the State Bank, Sauk City (closed Nov. 16 
1984) ;: Anchor State Bank, Milwaukee (closed Oct. 11 1935), 
and State Bank of Suamico, Suamico (closed June 25 1935). 





Two closed banks in Marshfield, Wis., were to pay divi- 
dends aggregating $310,000 to their depositors on Dec. 12, 
according to a dispatch from that place to the Milwaukee 
“Sentinel” on Dec. 11, which went on to say: 

The American National will pay 22%, or a total of $173,000, and the First 
National bill pay 15%, or $136,000. The dividends will bring the Amer- 
ican’s total dividends paid to 82% and the First National’s to 42%. 


...... 


Effective Nov. 29, the First National Bank in Garrison, 
Garrison, N. Dak., was placed in voluntary liquidation. The 
institution, which was capitalized at $25,000, was absorbed 
by the Garrison State Bank, Garrison, formerly the Farmers’ 
State Bank of Gladstone, N. Dak. 


— 








Concerning the affairs of the closed First National Bank 
of Merrill, Iowa, the following appeared in the “Commercial 
West” of Dec. 14: 

Depositors in the closed First National Bank of Merrill, Iowa, will receive 
checks totaling $21,289.10 as the fifth and final dividend, reports E. A. 
Heiden, receiver. The checks will bring the total paid creditors to $122,- 
481.66, or 66.37%. 


.... 


We learn from the Kansas City “Star” of Dec. 10 that a 
total of $25,817 was to be distributed to the depositors of four 
defunct Jackson County, Mo., banks, namely, the Martin 
City State Bank; the Blue Valley Bank of Leeds; Jackson 
‘County Bank of Independence, and Bank of Oak Grove. The 
paper continued: 

Martin City State Bank, a 10% third dividend of $1,884, bringing the 
total to 75% paid to depositors. 

Blue Valley Bank of Leeds, a 5% sixth dividend of $4,156, bringing the 
_ total to 65%. 

Jackson County Bank of Independence, a 5% fifth dividend of $13,416, 
bringing the total to 40%. 

Bank of Oak Grove, a 5% sixth dividend of $6,361, bringing the total 

to 40%. 








The Clarksville National Bank, Clarksville, Tenn., with 
capital of $100,000, was placed in voluntary liquidation on 
Nov. 29. The institution was taken over by the First Na- 


tional Bank of Clarksville. 
ee 
The appointment of two Vice-Presidents and an Assistant 
Cashier was announced on Dec. 10 by the Union National 
Bank of Houston, Tex. The changes in the bank’s personnel 
follow the recent death of H. B. Finch, Senior Vice-President. 
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Charles A. Dwyer, Cashier of the bank, and Winston Carter 
were named Vice-Presidents, while Henry C. Horne, former 
Manager of the credit department, was advanced to Assistant 
Cashier. Mr. Dwyer will continue to hoki the Cashiership. 
Upon the death of Mr. Finch, Edward H. Andrews became 
Senior Vice-President. The Houston “Post” of Dec. 11, from 
which we quote, continued : 

Mr. Dwyer has been connected with Houston banks for the past 30 years, 
having started with the Old Planters National in 1905. He has been at the 
Union National since 1910. He also is Secretary-Treasurer and Manager of 
the Houston Clearing House. 

Mr. Carter started his banking career in 1928, serving as Vice-President 
of the Federal Trust Co. 

Mr. Horne, past President of the American Institute of Banking, has 
been with the Union National since 1924. He headed the Houston Chapter 
of A. I. B. in 1931. 

——_@e-—— 

The directors of the Crocker First National Bank of San 
Francisco, Calif., have authorized the transfer of $1,000,000 
from the undivided profits account to the surplus account in 
order to equalize the surplus and capital accounts at 
$6,000,000 each, in accordance with the Banking Act of 1935. 
The directors have also declared the regular semi-annual 
dividend of $7 per share on the capital stock, payable Jan. 1 
1936 to holders of record Dec. 28. 


——o———— 
Authorization of a 10th dividend payment of 5% to the 
depositors of the savings department of the Marine Bank of 
Santa Monica, Calif., so soon as the necessary court author- 
ity has been received, was announced on Dec. 10 by Bruce 
H. MeBirney. Special Deputy Superintendent of Banks for 
California. The Los Angeles ‘Times’? of Dec. 11 states 
that this makes a total of 80% paid to date. 
—_e—— 

The Bank of America National Trust & Savings Associa- 
tion, San Francisco, Calif., on Dec. 13 was authorized by the 
Comptroller of the Currency to maintain a branch at Weaver- 
ville, Trinity County, Calif. 


H. F. Patterson, General Manager of the Bank of Nova 
Scotia, was elected a director of the institution at a meeting 
on the Board held in Toronto on Dec. 17. 


ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 











Sat., Mon., Tues., Wed., Thurs., Frt., 
Dec. 14 Dec. 16 Dec. 17 Dec. 18 Dec. 19 Dec. 20 
Silver, per oz..726 7-16d. 26d. 24d. n23d. 22 3-1 21%d. 
Gold, p. fine oz.141s. 1d. 141s.1}¢d. 141s.14d. 141s. 3d. 141g. ld. 1418.1%d 
Consols,244%. Holiday 85% 86% 86% 86 
British 34% 
War Loan .. Holiday 105% 106 106 105% 105% 
British 4% 
1960-90... .. Holiday 117% 117% 117% 117% 117% 
n Nominal. 


The price of silver per ounce (in cents) in the United 
States on the same days has been: 


Bar N.Y.(for’n) Notavail. 59% 58% 55% 53% 51% 
U.S. Treasury. 50.01 50.01 50.01 50.01 50.01 50.01 
U. 8. Treasury 

(newly mined) 77.57 77.57 77.57 77.57 77.57 77.57 








COURSE OF BANK CLEARINGS 


Bank clearings this week will again show an increase com- 
pared with a year ago. liminary figures compiled by us, 
based upon telegraphic advices from the chief cities of the 
country, indicate that for the week ended to-day (Saturday, 
Dec. 21), bank exchanges for all cities of the United States 
from which it is possible to obtain weekly returns will be 
4.1% above those for the corresponding week last year. 
Our preliminary total stands at $6,675,570,882, against $6,- 
413,166,265 for the same week in 1934. At this center there 

















is a loss for the week ended Friday of 3.6%. Our com- 
parative summary for the week follows: 
Clearings—Returns by Telegraph | Per 
Week Ending Dec. 21 1935 1934 Cent 

NE  ccimencencomngudiiitembinine $3,604,191,292 | $3,737,188,386 | —3.6 
aR RE RE AF REE EPS 261,450,675 207,439,499 | +26.0 
PR. acapdincringeboodneonnd 318,000,000 273,000,000 | +16.5 
SEE ociituinpcinovdiiibhnnctdiultn 228,000,000 183,000,000 | +24.6 
eC . nnbeumocdintinhodbnnnirt 84,205,250 71,229,126 | +18.2 
i dbiimipiaboontidinnecséniowtie 80,700,000 64,800,000 | +24.5 
i? PURER. . nicconccntigtbooninbode 120,609,000 108,968,000 | +10.7 
Pittsburgh ....-.------------------- 102,648,338 80,796,373 | +27.0 
DN. o ncnnsvedcsbectoctgecciéenns 84,271, 69,187,808 | +21.8 
Cleveland - - . -..-------------------- 73,926,064 53,750,974 | +37.5 
Baltimore - - .....------------------- 57,513,980 49,653,390 | +15.8 
ee 34,068,000 27,461,000 | +24.1 

Twelve cities, five days........---.- $5,049,584,487 | $4,926,474,556 +2.5 
Other cities, five days....-.-.----.--- 680,057,915 607,532,235 | +11.9 

Total all cities, five days....-.....- $5,729,642,402 | $5,534,006,791 +3.5 
AM MNS COD GEG 0 ksi cwsacvoccccnesne 945,928,480 879,159,474 | +7.6 

Total all cities for week......-.-.-- $6,675,570,882 | $6,413,166,265 +4.1 














Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Dec. 14. 
For that week there is an increase of 6.2%, the aggregate 
of clearings for the whole country being $5,668,480,473, 
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inst $5,336,406,514 in the same week in 1934. Outside EP gy 
this city there is an increase of 15.7%, the bank clearings Cleartnes os . 
at this center having recorded a gain of 0.4%. We grou Inc. or oan 
the cities according to the Federal Reserve districts in whic saci 1934 Dee. 183s . 
they are located, and from this it appears “ys oe the pew PERE RE ES. K. 3 s 
* * 7 > Ld . 1 ca o— 
York Reserve District, including this city, ~ — a + . r DF spore am Bodes Reseere ® — —— 87,008 
am aves ot 0-7, is the Bosice eee seh. his | ten] ale ce eo 
i ; ; i i . . e 2 @e2oece ce ’ ’ ’ ’ , 
and in the Philadelphia R “ istrict Of lB gy Grand Rapids.| 2°313.979 +240! 11296082) 2.034.953 
Se aEE te tae Dokl Reser Dicist of 13.2% and mie sel tae $207; “sa0.04s] “404.400 
. i i erve DUistrict o ‘ —Ft. Wayne , 158, ‘ , : 
22.67%, in the Richmond Kes: , 13.6 Th i Indianapolis...| 16,062,000 +23.1| 10,053. 10,879,000 
in the Atlanta Reserve District o 6%. e Unicago South Bend... 956,374 426.5 528. 892,107 
Reserve District has enlraged its totals by 22.2%, the St. Terre Haute...| _ 4,337, +7.3| 3,712, 2,651,725 
Louis Reserve District by 15.5%, and the Minneapolis lille yy marty bey te oes aT ies 
Reserve District by 9.4%. In the Kansas City Reserve Des Moines...| 7,861, +18.6| 4,976,203} 4,730,957 
District there is a gain of 14.1%, in the Dallas Reserve Slo | +20.4) 1,948,903) 1,784,686 
° ; . . Dis- aterloo - . - . - 
District of 22.0%, and in the San Francisco Reserve Di Ill. —Bloomingt’n 462,820 440.9 472,234 913.055 
trict of 18.5%. ae arr OSL OTs tooo] » aoe'eesl | 'Bon'aos 
In the following we furnish a summary by Federal Reserve Poorls.........| 2)586.874 +31.9| 3,570. 2,075,886 
districts: Rockford... 1,019,788 +348 488.423 538.954 
SUMMARY OF BANK CLEARINGS Springfield. . --. 1,126,551 +27.9 916, 1,354,751 
eh Total (19 cities) 440,445,930 +22.2| 288,076,853) 268,136,797 
Week Ended Dec. 141935) 1935 | 1934 | Dec. 1933 1932 
Eighth Federa|! Reserve Dis/|trict—St. Lo| uis— 
Federal Reserve Dists. é $ % s s Ind .—Evansville. b b b 
lst Boston....12 cities| 257,749,391] 241,061,217) +6.9] 218,114,416] 224,993,427 Mo.—St. Louis..| 78,900, 69,500, +13.5 
and New York.12 “ | 3,429,248,286| 3,406,923,671| +-0.7| 3,177,733,713| 3,202,601,004 Ky.—Louisville..| 32,110,496) 26,178,023) +22.7 
3rd phiag “ 363,967 ,637 319,946,828 +13.8 277,24, 316,678,776 Tenn.— Memphis 19,642,279 17,396,464; +12.9 
4th Cleveland..5 “* 257,106,535 209,788,100] +-22.6 180,292,177 183,449,985 Ill. — Jacksonville b b b 
Sth Richmond.6 “ 119,695,235 105,633,131) +-13.3 90,611,641 107,986,775 Grey. cascce 452,000 391,000) +15.6 
6th Atlanta....10 “ 133,771,438 117,801,926/ +-13.6 101,562,613 80,313,492 
7th Chicago ...19 “ 440,445,930] 360,460,968] +22.2| 288,076,853} 268,136,797 Total (4 cities).| 131,104,775| 113,465,487) +15.5 
Sth St.Louls...4 “ 131,104,775|  113,465,487/+15.5| 96,342,872) 89,136,012 
9th Minneapolis . &@ 94,807,914 86,676,658 +9.4 72,288,623 65,821,826 
10th KansasCity10 “* 130,833,924 114,667,296) +-14.1 87,686,473 79,802,082 Ninth Federal) Reserve Dis 'trict — Minneapolis 
11th Dallas... _. 5 * 67,302,122} 46,967,228|-+22.0| 44,567,018] 36,631,798  Minn.—Duluth..| 2,398,662| 2,969,804 —19.2 
12thSan Fran..12 “ 252.447,286| 213,023,504] +18.5|  178,446,077| 169,152,460 Minneapolis...| 61,193,980} 56,575.753| +8.2 
St. Paul.....- 24.561.169' 22.650.185| +8.4 
oo anand lll of 5,668,480,4 6,336,406,514 +6.2| 4,812,963,310} 4,823,704,324 N. D.—Fargo.-_. 2,176,415 l, ,ll +17A4 
Outside N. Y. City..... 2,350,403,387| 2,031,100,525 -+-15.7| 1,726,867,115| 1,730,695,861 8. D.—Aberdeen 605,126 541,739| +11.7 
Mont.—Billings - 688 ,28 433,389' +588 
Canada.......- 32 cities!  327,362,797' 329,983,672 —0.8'  231,367,764' 213,514,605 Helena......- 3,184.281| 3,651,673} —12.8 
We now add our detailed statement showing last week’s Total (7 cities).! 94,807,914) 86,676,658} +9.4| 72,288,623] 65,821,826 
figures for each city separately for the four years: 
pe nn fia 110 O30 wee: 868 ee 51 692 80,303 
eb.—Fremont.._ ¢ » ’ . . 
Giiilines We wlies w anth ota Hastings....-- 121,276 82,694| +46.7 b 107,580 
ig pie ---| sbametes| bgarial Tee] tamnaey Lease 
1935 1934 Dec. 1933 1932 Kan.—Topeka..|  1.670.723|  3.485.278| —52.1|  1.575.073| 1.343.355 
$ 7% $ $ M ee Gas: 87'480'onn 78408 oes +444 58°411' $07 63'as7 one 
= 0— . y. ’ ’ ’ , . ’ , , ’ 
aha ee date 400s 9.534] 358.895  . St- Joseph...-| 3,259,587] 3,136,796, +3.9| 2,564,551, 2,220,412 
— _.| 220,000,000] 210,497,787] +4.5| 193,000,000] 194,505,779  Pueblo---.-.. ataatat pee Ts oe7, 549, 
Yall River ----| oso] sei 1e0l 432.0] © 248'692| + aee'oa6 «Total (1Ocities)/ 130,833,924) 114,667,296] +14.1| 87,686,473| 79,802,082 
Beuoaar-| inane! aaa ia) agerstsl © flbsas 
<--2| 1,748,905) 1,899,007] +25.0| 1,226, 2,099,772 tex "austin..--|- 1,188,062| 1,262,680 —-5.9| __ 810.724] _ 628,695 
Conn.— Hartford| 13,312,592| 10,376,235} +28.3| 7,719.757| 9,941,785 Soles -""| gs’oni'a7e| 848648781 +209] 288.808.2191 25.901 80 
New Haven...|  3.647.976| 2.946.920] +23.8| 3,002.970| 3.027.003 “D2llas--..---.- 951, 1004, 502, (881,897 
R. I.—Provi 10,791,100} 8,252,500, +30.8| 6,750,500] 8,489,400 Et, Worth..../ 7.076.073) =o tae ool tamal oS daw'oool a eentoae 
. ’ ’ , ’ Rit * , ’ ’ , veston..... . , ‘ , pe 7 ‘ f : , 
N.H.—Manches'r 817) 1,122,613) —59.8 377,343 436,221 yo chreveport.| 2.474.859 2.508.148} —1.3|  2'082'646| 1.877227 
Total (12 cities)| 257,749,391) 241,061,817 +6.9 218,114,416| 224,993,427 Total (5cities).| 57,302,122) 46,957,228) +22.0| 44,567,018) 35,631,798 
Second Feder|\al Reserve D/jistrict—New)| York—|- 
N 9 Lorena ae gt oe ane Ht +e a “ioe Twelfth Feder|al Reserve D/istrict—San | Franci|sco— 
uffalo, ~~~] 30,100,000! 27,400'0001 +9:9| 25,102'395| 22,029'501  Wash.—Seattle..| 31,377,854| 27,600,834) +13.7| 21,458,757, 20,534,875 
ieabaee ae 0 | ee tere” T1710 Sea - one] eee tant] | | eekenel eee 
Jamestown... .. 681,828 527, +29.2 418,997 510,776  ore-—Poriland. | 26,470°352| 23,117'141| +14.5| 18,957°0 18,607 139 
New York... . .|3,318,077,086|3,305,305,989| +0.4|3,087,096,195/3,093,008.463 on -- 470, Ald, 957,059 607,130 
ees “420'21 106" 421.7 5'361'249| 6'195'504 Utab—S. L. City] 13,684,411) 13,073,869) +4.7| 12,179,705, _ 15,513,578 
pene 3'679.410| 2,994,817, +22.9| 3.218.459) 3.181.613 ©8l.—LongBeach) 4,342,229) 3,527,412) +23.1) 3,077,2 3,092,8 
Conn Btantacal a'pon'7ie| 3°587°783| 1143|  2486°977|  2'080°672 Pasadena... .. 3.894.607, 3.119.595) +24.8|  2.725.665| 3.197.722 
N. J.—Montelair 4 ‘000 "441. —54.7 "426 644 "450 500 Sacramento . .. 11,895,897 11,250,268; +5.7 4,827,674 6,700,531 
Newark 18.884'603| 22,641.484| —16.6| 16,883'153| 28,068 685 a see.) Ne ae we rg! bt y- eee oo 
a . : ' ‘ { ‘ F OS80@....-..- ’ ‘ ’ ‘ . , , ’ . 
Northern N. J. 33,792,226 29,309,648 + 15.3 28,525,352 41,763,278 Sanata Barbara 2,184,205 1,743,685 +25.3 1,426,867 1,126,664 
Total (12 cities) |3,429,248,286/3,406,923,571| +0.7|3,177,733,713/3,202,601,894 Stockton... ..-- 1,845,997; 1,647,774) +12.0| 1,386,791) 1,246,404 
Third Federal |Reserve Dist|rict—Philad|eiphia-|— orota! jaa cities) 252,447,286| 213,023,504) +18.5| 178,446,077| 169,152,460 
quae ran 
a | ee eee. S| gees, 86 ND... .5-- 5,668,480,473|5,336,406,514 +6.2|4,812,963,310|4,823,704,324 
oe ag opt Re vig + re 35 ey 311,973 Outside New York|2,350,403,387|2,031,100,525| +15.7/1,725,867,115] 1,730,695,861 
Philadelphia ..| 347,000,000] 308,000,000! +12.7| 267,000,000} 304,000,000 
edtngtte 1,248,605} 1,448,023} —13.8| 1,078,249) 1.737.985 
Scranton...... 2'581,104| 2,068,435, +24.8| 1.963.637 2°383'561 Week Ended Dec. 12 
Wilkes-Barre. 978,781 891,059} +9.8 1,265,030 2,179,492 Clearings at— 
ee 1,553,.180| 1,288,461] +20.5| 1,124,333]  1,108'340 Inc. or 
N.J.—Trenton..| 8,910,000 4,852,000] +83.6| 3.645.000! 3.735.000 1935 1934 Dec. 1933 1932 
Total (9 cities).| 363,967,637| 319,946,828] +13.8| 277,240,834] 316,678,776 Canada— $ Ss % $ $ 
Toronto...-.--- 108,901,563 123,087,877, —11.5| 80,054,420| 71,623,041 
Fourth Feder\al Reserve D/\istrict—Clev/eland—|-— Montreal......-. 89,590,452; 100,621,535) —11.0 67,458,027 62,815,008 
Ohio—Akron.... c c c c c Winnipeg....... 47,713,152 47,608,020; +0.2 34,611,949 31,655,977 
Canton....__. c c c ps . Vancouver.....- 17,166.857| 13,867.053| +23.8| 11.611.573| 109991040 
ti_..-| 52,819,561} 44,680,121) +18.2| 37,488,734| 41,992,052 Ottawa_........- 18'606.398| 4,.159.480|+347.3|  3.607.666| 3.177.641 
Cleveland... _. 77.884,850| 62,173,909) +25.3| 61,334.830| 62.248'726  Quebec........- 4.140.978| 3.669.716) +12.8| 3.199.477, 3.646.863 
Columbus... 11,281,400} 9,940,200! +13.5| 7,883,600! 7.369.300 Halifax......._. 2'264.049| 2.191.122) +3.3) 1.905.496]  1.732'617 
Mansfield. ___. 1,246.504| 1,008,363} +23.6 924.134 794,040  Hamilton..--.-- 3.917.386}  3,595.884| +8.9| 3.175.056] 21877 201 
Youngstown .. b b b | 6.884.623} 5,731,444, +20.1| 4.222.841;  4.870,4 5 
Pa.—Pittsburgh .| 113,874,220} 91,985,507| +23.8| 82,660,879) 71,045,867 St. John........ 1,'862,.319| 1.625.463} +14.6| 1.398.882) 1,418 °985 
Victoria. ....-.. 1'675,082| 1,388,433} +20.6| 1.338.396 1.101.943 
Total (5 cities).| 257,106,535) 209,788,100] +22.6| 180,292,177) 183,449,985 | London.......-- 2°781,382| 2.394.989] +16.1|  2'074.547|  1'980.628 
Edmonton......- 4.045.457, 4.569.705) —11.5|  3.378.747| 3.368.776 
Fifth Federal |Reserve Dist|rict— Richm|ond— nai iaes 4.377,055| 3,910,159] +11.9 "770.8 2.497.602 
W.Va.—Hunt’'ton 225,234 131,162) +71.7 115,907 364,856  Brandon.......- 290,198 287.711, +0.9 258,325 44,144 
Va.—Norfolk....|  3,107,000| 2,812,000} +10.5| 2,290,000! 2,906,000 Lethbridge....-- 565,714 473,362} +19.5 397,585 123.717 
Pm Richmond ....| 36,777,952| 32,859,901 +11.9| 31.706119| 31.766.606 Saskatoon..._.- 1,532,541,  1,396,429| +9.7|  1,086.881|  1,095.230 
8.C.—Charleston| 1,045,100 995) +14.1 920,150 772,310 Moose Jaw...... 585,991 505,317) +16.0 ° 2,433 
Md.—Baltimore.| 57,601,759| 53,318,885} +8.0| 42,946'088| 64,870.189 Brantford...... 814.632 695,097, +17.2 600.742 660,494 
D.C.—Wash’gton; 20,938,190) 15,595,188} +34.3) 12,633,377) 17,306,814 Fort William--_- 677,730 570,075) +18.9 601 471,769 
etal etn). 1100 cto | Stel sie, ee | ate 
0 x ,695,235| 105,633,131) +13.3} 90,611,641| 107,986, cine Hat... 258, , 155,339 
be hi Peterborough. ..- 671.967 561.8401 +19.6 542,978 612.721 
Sixth Federal |Reserve Dist|rict—Atlant|a— Sherbrooke.... . 612,545 564,778; +8.5 460,152 582.032 
Tenn.—Knoxville} 3,374,688}  2,757,792| +22.4) 3,427,008] 2,024,364 Kitchener.....- 1,010.792 854.620, +18.3 805,096 832.467 
Nashville. ...... 14,893,975} 13,446,467) +10.8) 11,372,233 9,022,161  Windsor._...... 2,282,508 1,892,224) +20.6 2,017,367 1,721,036 
Ga.—Atlanta ...| 48.700.000| 42,400,000) +14.9 ’300.000| 25.100'000 Prince Albert. _- 331.597 293.559, +13.0 227.538 1.189 
Augusta...__. 1,157,766, 1.146.473) +1.0 978.902 764.549  Moncton....__- 767,844, 694, +10.6 754,181 657.258 
Macon...._.. 1.014.244 874.739] +15.9 636.040 464.652  Kingston......- 567,978 538,050) +5.6 459,751 463,945 
Fla.—Jacksonville} 14,172,000) 13,171,000} +7.6) 11,322'000|  9,334.067  Chatham_....-- 505.614 485.265 +4.2 448.339 389.072 
Ala.—Birm’ham.| 16,6%5,723| 17,082,142) —2.4| 14'441:935| 7.545.833  Sarnia_........- 502,192 379.472| +32.6 352.443 292° 906 
> Mobile.......| 1,563,658} 1,090,187) +43.4 937.020 879.192  Sudbury_.....-- 968,656 716,290| +35.2 612,263 413,804 
Miss.—Jackson.. b b b b b 
burg... .. 112,215 100,769] +11.4 145,357 98,378 
La.—New Ori'ns_| 32,117,169] 25,732,357 +24.8] 23,002,118] 25,080,296 Total (32 cities)| 327,382,797 329,983,672) —0.8| 231,367,764] 213,514,605 
Total (10 cities)| 183,771,488 117,801,080) +13.) 101,562,613| 80,313,492 a Not included in totals. b No clearings available. c Clearings House not func- 











tioning at present. * Estimated. 
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Curb market trading displayed considerable irregularity reaite Sny  |__Wett Bndet Dec. 20 _| ree 
this week, and while there were a few modest gains recorded ane er 1935 |__ ese | 1985S; 
by some of the more active of the speculative favorites, the  Sto°k*—No. of shares.) 1,829, 1,249,465) = 72,507,441) 58,443,504 
bulk of the changes were comparatively small and without Domestic...... $18,740,000] $21,054,000] $1,117,404,000|  $934,055,000 
special significance. Public utilities were in demand at  Foreisneorporate 401.000 448,000 13°873,000 24:979,000 
times, particularly Cities Service pref. which attracted con- | Mle dee $20,661,000! $22,058.000' $1,147,395,000!  $994,253,000 





siderable buying at higher prices. Mining and metal shares 
were bought in fair volume and so were the specialties, but : 
oils and alcohol stocks were quiet. The volume of sales Prices on Paris Bourse 


was somewhat lower than during the previous week. Quotations of ee a> Goeremee eshte ech. day 























































































































Irregular price movements and narrow changes were the Dec. 14 Dec. 16 Dec. 17 Dec. 18 Dec. 19 Dee: 20 
outstanding features of the brief session on Saturday. There pang ot France d a ; om "aan py 2900 free teed 
were occasional exceptions, particularly in the public utili- Ree ee een re Sage Dae ae 14 i ae — = = 
ties group and mining stocks, but the list, as a whole, made Canadian Pacific a hee a . ea oa 
little progress either way. Newmont Mining (144k) was Cie Distr. a’Electricitie______ ~~ 054 1083 1080 More 082 — 
fairly active during the final hour and closed with a net gain fe Generale d’Electricitie.... . 1,350 1,350 1,350 1,380 1,350 1,850 
of a point. Pittsburgh & Lake Erie (244) also attracted tren Be etlantique.- Pane weg 
some buying and moved up 1 point to 72. uminum Co. of Comapsotr Nationale d’Escompte 908 915 919 «£924 «915 = = .... 
American pref. (3m) advanced 134 points to 110 and Gulf Gourrieres -77~7~ : oo le! Sle 
Oil of Pennsylvania was fractionally higher. In the rest of CreditCommercialde France... 550 553 557 570 548 .... 
the nat ans predominated, but the changes were largely in faux reyonnslse....-.. —e So ace ee Ge aa 
minor fractions. Energie Electrique du Nord.... 475 (476 ‘475 480 ‘480 _... 

The market slowed down on Monday and moved upward  Funimann tue 0 Littoral... = 705 701 700715 nnn 
and downward during most of the session without definite Lair Liquide -. pare ¢* - 2 Be ome coe: aes 
trend. Price changes were small and in most cases were yan,’ ™) <-> , O08 6800) 80 88 TC. 
confined to fractions. Public utilities were moderately zy ...... ee yo et ay 3 _ "4i2 
active, particularly Cities Service pref. which advanced Poth Capital...... - ae eee fee ee 
234 points to 3474. Singer Manufacturing Co. forged ahead _Rentes, Perpetudl 3% 22777777" «Tide hte Tek a8 AP aa 
2 points to 332, United Shoe Machinery 114 points to 86 and Renses 4%. 1817. ---- 75.60 75.30 75.80 74.10 73.50 
General Outdoor Advertising pref. 4 points to 69. Theturn-  Rentes4is%, 1932 A —- of Be nw an fe ae 
ret was approximately 309,930 shares against 409,445 on ee oe thes Nel 16x) 12482 80-80 81.20 79:80 79.50 

Public utility stocks were featured on Tuesday by renewed Saint Gobain O & G.2.-77777 1800 11689 1,608 700 11685 te 
activity in Cities Service stocks, especially in the preferred Soaieee Pecmenes Wee . See. ee ae Se sees 
issues which made a further advance of 334 points to 38 Societe Generale Fonciere....-. 27 29 28 28 Behn 
and Continental Gas & Electric pr. pref. (7) which clim a. ie - 2,255 2,270 2,265 2,305 2,300 -... 
up 234 points to 88. Other outstanding gains included  Tubise artificial Silk pret_._._- a ae 74 os \eone 
Draper Corp. (2.40), 2 ints to 6614; Duke Power (3),  Ynlon @'Electricitie. .......... 618 «= 518——iDss—iGC(‘i‘é*SG‘CSS(SSOCS$3w 
2 points to 7214; General Tire & Rubber, 2% points to 70%; ~~ =~ -""~" se = = = & asec 
a Salt, 3 _ r 114; “gta Age tel), 3 = mage’ 9 

; Murphy o., 4 points to : orp. pret., Ber Stoc 
points to 2814; Jones & Laughlin Steel, 134 points to 2934; Closing ooh a Bh 9 ae — eeete cable each 
and Singer Manufacturing Co., 3 points to 335. day of the past week os 

The volume of trading was slightly larger on Wednesday Dec. Dec. Dec. Dec. Dec. Dee. 
though prices were irregular at the close. Specialties and Ti eee OY, ete 
metals were the center of speculative interest, and while  anigemeine Eiektrisitaets-Geselischaft._.__ 35 35 35 35 85 35 
there were a few substantial advances, the greater part of ee weed ee eg Te yy 19%). ccccce 112 113 113 #113 114 114 
the changes were in minor fractions. The best gains of Gommers-und Privat-Bank £ a a oe 
the day were Babcock & Wilcox (40c.), 314 points to tli Dessauer Gas (7%)-...... cpcengeeee tae i . oe 5m 
Brill Corp. pref., 214 points to 31; Cities Service pref. (BB), Deutsche Erdos! 4a eat. 8282838838288 
+ points . 36; ee ieee (4), 3% — to 124; and Deutache Reichabahn (German Rys pt 7%)- 123 123 123 «123 123 138 

asonite Corp. (a .50), oints to 62%4. eer 5 

The trend of the oad So a. irregular on Thursday, gains  Gestuerel ett am " <4 iss 33 33 is ia eed 
and losses being about evenly divided. The volume of sales i@mbure Electric Werke (8%)... -128 128 129 128 129 129 
showed a ce = Ri wot the ag By pray ng bein Mannesmann Roehren. -- 3 <_< BOHR hUm re 
approximately 326, shares agains ; on the preced- ordeutech «1 Lioyd- eceeese-e-- 16 816 «616060 16 iw 
ae day. Cities Services pref. continued its — 4 pons Bheiniscne Braunkohle (%)- ee | ae o ait ao a 

5h wi kin we 
and closed at 405% with a net gain of 244 pointsforthe day. §& pt LTE evovenennnon-185 186 184 oe 








Long Island Lighting 6% B pref. on the other hand, dropped ©" © OU" "iww#0nno=-" ===" 
off quite sharply following the Public Service Commission’s 
order to reduce rates. Mining and metals were fairly steady THE ENGLISH GOLD AND SILVER MARKETS 
ee poe recorded by Spas fig epee oh amen fh _ We reprint the following from the weekly circular of 
most of the changes were small. e Samuel tagu . 

showed losses of a point or more as the market closed. These at “a a © Go. of London, Writes Saaee:aate of 








included among others Alabama Power pref. (7), 2 points to GOLD 

754; F isk Rubber pref. ( 6), 2 points to 51; Ohio Edison pref. The Bank of England gold reserve against notes amounted to £197,- 

(6), 1 point to 1004; Pittsburgh Plate Glass (2), 1% points $92.379 on the 27th ultimo, as compared with £197,189,033 on the previous 

os one ed oft et abhi ond 1 point to 3834. Purchases of bar gold announced by the Bank during the week amounted 
u raqcin 


peng | prices characterized the dealings to JD, ORE SRE RS SN: OLE IL TS 
: ’ u : ' of bar gold was daalt with at the da xing durin a 
on the Curb xchange on riday " ‘The re | 8 transfers wer © week; there were one or two special orders in the meartent and arises ve 
higher than on Thursday, but selling pre ominated during been maintained at a premium over gold exchange parities, MEE ol 
° : : ouzh the political crisis in France is not yet at an end, there has n 
most of the dealings an final prices were genera on the an abatement of the drain of gold from the Bank of France. As compared 
side of the decline as the session closed. Outstanding among with the return for Nov. 15th, that for Nov. 2204 shows a reduction in the 


; . . : ° gold holding of about £18,200,000, but withdrawals since have been on a 
the recessions were Bunker Hill Sullivan, 3 points to 48; gold holding of about £1 


Consolidated Gas & Electric of Baltimore (3.60), 3 points to cstattens iaaliik den eile 









































82; Pepperell Manufacturing Co., 244 points to 6014 and Per Fine Equivalent Value 
Alabama Power pref. (6), 244 points to 664%. As compared ee , pune ‘ of £ Sterling 
with the closing prices on Friday of last week, the market Noy: 99777777777777777T7TTTITITITT 4s. Ka. 128. 056d. 
generally was lower, American Cyanamid B closing last night Nov. 30-----------.---------------- 141s. 3¢: 12s. 0.56d. 
at 2814 against 2944 on Friday a week ago, Consolidated Gas ®- 2-------------------7-----7-- [is 14. 128. 0.504. 
of Baltimore at 82 against 8754; Creole Petroleum at 1934 Dec. 4-.--..-2....-.-------------- 140s. 114d. 12s. 0.65. 
against 2134; Hiram Walker at 3034 against 3174; Inter- Avorago---------------------------- Als. 0.08d. 12s. 0.604. 
; 7 j . in ili The following were the United Kingdom imports and exports of gold 
See ert tintc dat Glut Peas O88 Oe. ob ti poses wo registered ~s eae on the 25th ultimo to oe the 2nd inst.: 
mports zrports 
32%. British South Africa_...- £4 MOO OER Deagee: s és occnciccecce £974,368 
. British West Africa 148,203 Netherlands 702.279 
DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE British India............ 1,030,126 United States of America 564.969 
| se Be cwanrevrnnnnees 1 Oe Other countries......... 638 
Stocks Bonds Value us eae a Da cals R 
Week Ended (Number ~ Sai . New Zealand.........-.. 11,092 
Dec. 20 1925 of | Foreign | Foreign aoe British Guiana... .-.--- ° oh 139 
Shar Domestic Government| ate QICO . « oo we we eoececee ; ° 
mc cme Netheriands............ 149 285 
RO RENT: 153.4901 $1.525.000| $33,000] $62,000] $1.620,000 United States of America 8.584 
ID. nei anaes 309.530} 3,407,000 584,000 61,000; 4.052.000 RS OS aalay . 
cw evan Aah a Mp Me 374.100 oe ae +91 O00 157 000 Sane boo OR. ones“ P es ee 
hee: ale 325.505| 3.031.000} 269.000 57,000| 3,357,000 £6,957 ,637 £2,242,254 
RETO GE RD Ss 361,810} 3,402,000 112,000 15,000} 3.529,000 The a. bevy f ‘a lafia wee, salled from Bomber | on, Sov. 20% 
carries t vaiue Of apou ‘ , OL WRC > cons 
oS eS: 1,829,0201$18,740,000! $1,520,000! $401,000'$20,661,000 to London and £92,000 to New York. 
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The Southern Rhodesian gold output for October 1935 amounted to 
68,484 fine ounces, as compared with 57,328 fine ounces for September 1935 
and 58,626 fine ounces for October 1934. 

SILVER 

During the week movements in the dollar exchange influenced the price 
at which the American Treasury made their purchases in the London 
market and the cash price varied between 29.3-16d. and 294d. The two 
months price was unchanged at 28%d. until to-day when it declined to 
28 13-16d. 


Purchases for 

yo — by the Indian B 

a li an ene or the same quarter as well as some 
bull tments. 


ng exchange may continue to be a factor, but no wide 
from the present level is anticipated in the near future. 
ted and of silver 


The following were the Uni Kingdom im exports 
registered toby mid-day dn the 25th ult., to mid-day on the 2nd inst.: 


America continued steadily and there was further China 
Dasnere wee see in evidence, but there was 
carrying forward of 








Quotations during the 


—Bar Silver per Oz. Std.— 

Cash 2 Months 
Dec. 3.... .20Kd. 28 4d. 
Dec 293-16d. 28 13-i6d. 
29.208d. 28 .865d. 


—Bar Silver Oz. Std.— 
Cash set M 


Nov. 28... -.29 3-16d. 
Nov. 29...29 3-16d. 
Nov. 30...29 3-16d. 
Dec. 2...29%d. 
IN NEW YORK 

Nov. 27-Dec. 3, inclusive, 65% cents per oz., .999 fine. 
The highest rate of exchange on New York recorded during the period from 
the 28th ultimo to the 4th instant was $4.93 % and the lowest $4.92%. 

Statistics for the month of November: 

Bar on per 


Bar Silver per Oz. Std.—— 
Cash 2 Months Oz. Fine 
ee be 29 3-16d. 141s. 7d. 
29 3-16d. 23% 4: 140s. lid. 
29.2837d. 28.9880d. 141s. 3.46d. 








BREADSTUFFS 


Figures Brought from Page 4036—All the statements 
below regarding the movement of grain—receipts, oc 
visible supply, &¢.—are pengerse by us from figures co ected 
by the New York Produce Exch ; 
ceipts at Western lake and river ports for the week ended last 
Saturday and since Aug. 1 for each of the last three years: 





Rye | Barley 
bush 


Wheat 
bush. 60 lbs. bush. 56 lbs. 
103,000 


Corn 














zee 


Hi 


$.80--28e 
S$ 


ss 


s853: 





17,000 83 
1,170,000 69 


3,361,000 4 1,516 
3 893 

5 953, | 

| 


4,193,000 
000 
27s 12,697,000 48,419,000 








7,564,000/233,258,000, 58,140, 

7'300,000|135,459,000 110,438,000) 28.224 8,395,000 38,316,000 

6,806,000 130,973,000 100,521,000 41.053 7,263,000 25.527.000 
Total receipts of flour and grain at the seaboard ports for 

the week ended Saturday, Dec. 14 1935, follow: 


f 











Wheat Oats | Rye 


lbush. 60 lbs. bush. 56 lbs. bush. 32 lbs. bush.56lbs. 
389,000 15,000 44 

169,000 

214,000) 


Corn 














Total wk. '35 323,000 
Since Jan.1'35 12,671, 
315, 


Tae tt 1s TS on EE a SE 

pie: Saree gd = ay — grain passing through New Orleans for foreign ports 
The exports from the several seaboard ports for the week 

one Spiel Dec. 14 1935, are shown in the annexed 

statement: 


1,544,000, 158,000. 168,000. 57,000. 
68,463,000, 15,399,000, 17,281,000 4,712,000 4,790,000 











Exports from— 


























Total week 1935-.-. 
week 19 
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The destination of these exports for the week and since 
July 1 1935 is as below: 


Flour 
Since 








Erports for Week 
and Stnce Week 
July 1 o— Dec. 14 


1935 


Barrles| 

81,795 

17,752 
000 





, 68 ,000 
ogee 7,000 
8,005 93,555 


113,552; 1,784,866 
58,525| 1,869,773 45,331,000 


The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Dec. 14, were as follows: 


GRAIN STOCKS 


Wheat Corn 
Bushels hels 
116,000 


48 ’ 
95 
87 


























e 
SE 


United States— 
Boston 


E 


z 
S 
§ 


S23853 


000 
000 


outrages 
& 


Sass 
$338 


pouEee 
SeESEsEseseseses 


SSEEEESS 


see8t 


3° 
gaks 
i. 


eo 
S35 
Lt a a 


N 
_ 
be) 


3332382323 


5 


- 
= 
Lo | 
- 


E 


3 wWonan 


BS= 
Fs 
go | $s8s888 


ho 
= 
te 
ao 


3s 


a 
$333 





3/8 


Total Dec. 14 1935... 73 
75,1 
89,019, 


a 
@ 
— 
» 


F: 
$33|§ 
$3 

&@ SSS 
$33) 8 


So 
ee 


L 


Bz 
BS 


64,000 bushels; total, 64,000 bushels, against 1, Wheat 
New York, 2,397,000 bushels; New York afloat, 1,600,000; Philadelphia, 755,000; 
Baltimore, 806,000; Buffalo, 11,415,000; Buffalo afloat, 12,725,000; Duluth, 
966,000; Erie, 2,402,000; Boston, 738,000; , 206,000; Chicago afloat, 
115,000; total, 34,125,000 bushels, against 23,737,000 bushels in 1934. 

Rye 

Bushels 

115,000 

3,028,000 


299,000 


3,442,000 
,433,000 


oe 
— 
% 
o 





Total Dec. 14 1935. ..128,704,000 
Total Dec. 27,998,000 
Total Dec. 15 1934 120,783,000 


5,814,000 wg 





Total Dec. 14 1935..-201,990,000 5,814,000 48,730,000 12,640,000 
Total Dec. 7 1935 203,134,000 5,390,000 47,875,000 12,753,000 19,895,000 
Total Dec. 15 1934 209,802,000 42,589,000 28,435,000 16,090,000 20.710, 
The world’s shipment of wheat and corn, as furnished b 
Broomhall to the New York Produce Exchange, for the week 
ended Dec. 13, and since July 1 1935 and July 2 1934, are 
shown in the following: 





Wheat Corn 





| Week |; 
Dec. 13 | 
| 1935 | 


Since 
July 2 
1934 


Since 
July 1 
1935 


| Bushels Bushels 
North Amer_| 3,236, 72,206,000 | 1,000 
Black Sea_..| 1,800,000) 29,146,000 _ 636,000, 4,859,000 8,615,000 
Argentina...) 1,373,000, 49,028,000 85,264 6,001,000 
Australia. — 1,879,000, 41,748,000 46,189,000 
| 56,000 328,000, 
1,032,000, 15,488, 19,040,000 


| 9,320,000 207,872,000 243,319,000 7,710,000 175,241,000 137,153,000 


Erports Since | Since 
Julyl | July2 


1935 1934 


Bushels | Bushels 
14,000 





Oth. countr’s 














NATIONAL BANKS 


The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 


Department: 
VOLUNTARY LIQUIDATIONS 


Dec. 9—First National Bank in Gerrison, N. Dak 

Effective, Nov. 29 1935. Liq. Agent, John Will, Garrison, N. 
Dak. Absorbed by Garrison State Bank, Garrison, N. 

formerly the Farmers State Bank of Gladstone, N. Dak. 


Dec. 11—The Clarksville National Bank, Clarksville, Tenn 
Effective, Nov. 291935. Liq. Agent, Archer Howell, care of the 
liquidating bank. Absorbed by ‘“‘The First National Bank of 
Clarksville,’” Tennessee, Charter No. 1603. 


BRANCH AUTHORIZED 


Nov. 30—The United States National Bank of Portland, Ore. 
Locationofbranch: 133 East Main S8t., in the City of Medford, 
J n County, Ore. Certificate No. 1202A. 


Dec. 3—~The First National Bank of Portland, Ore. 
Location of branch: City of Medford, Jackson County, Ore. 
Certificate No. 1203A. 


Dec. 13—Bank of America Nat. Trust & Savings Associatinon, San 
Francisco, Calif. Location of branch, unincorporated Town of 
Weaverville, Trinity County, Calif. Certificate No. 1205A. 


SEASONAL AGENCY AUTHORIZED 


Dec. 13——-The Ocean County National Bank of Point Pleasant 
Beach, P. O. Point Pleasant, Ocean County, N.J. Location of 
branch, ‘Seasonal agency”’ in the Borough of Bay Head, Ocean 
County, N.J., and to amperes) such seasonal agency from the first 
day of May to the first day of November in each year. Certificate 
No. 1204A. nal Agency No. 1. 
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Dividends are grouped in two separate tables. 
first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 


have not yet been paid. 


The dividends announced this week are: 


In the 





Name of Company 


Per 





Sieoe Wares ces i ee eae ee ee yess 
Adams 


aibeny & 8 woe 

u 
aioe A. 8.) Co. ic daprebeeteioen 
American 


yt eal Texas)... 
-» 8% pref. (quar.)-.- 


lass B 
American Maize Products (quar.)........._ 
Preferred (quar 


American Miz. >. nest. (qu 
American News New Yor yi (bi-mo.) ..... 


Associated Telephone preferred (quar.) 
Ana City Fire Insurance Co. (quar.).....-.- 


Brach (E.J.) & “7,7 extra 
Brantford lst pref 
tyes -oO Canada preferred 


(interim 
British Co —y Electric Power & Gas Co.— 
6% preferred (quer 
— Columbia Telep., 6% ist pref. (qu.)___- 


7 = 

Brooklyn-Manhattan a ae 
Brooklyn Trust (semi-ann 
Brown Forman istilery «$6 '$% Lm (quar.)_. ... 
Buffalo Insurance (N ) ¢ 


Ralls Peadesin. Se BS wD 

ding u c eT. i... ates 
Class A & B extr tp ’ 
Burco, Inc., $3 conv. ie we 
+ F. M.) & 

— ——~ Peete ik 


xtra 
Canada Light & Power Co. (semi-annually) __-_- 
Camece 2 A gees — Jdiskbcebvodaaasedtidsce 


Conedian Oil eninetian preferred (quar.).._.- 


Case, ood & Brainard Co. 
Centlivre Brewing Corp., class A (quar.).__ _-.- 
Pewee One L ht € Power Co., pref 
tham g. Vo. oO 
% erred femantanter 
esapeake & pref. (i : Telep. Co., of Balti. City 
Cre a" 
Chiceuel B urlingto fe RR 
Cincinnati Advertising Prod —- (quar.) 
& Realty, 64% 


preferred ( 
Clearfield & . (semi-annually) __- 
Clearing Industrial District, 6% pref. (quar.)-_- 


Semi-annual 

Cleveland Cincinnati Chicago & St. Louis Ry_- 
5% preferred (quarterly) 

Cleveland Graphite Bronze (quar.)_.___..__-_. 


Ss 
Cleveland Ry. 
Certificates of | depos 
Coca-Cola Bottling Co Cor, = Dai ’, cl. A (quar.)-_- 
Cohen-Hall Marx Co., aoe eeees (quar.) 
Commercial National Bank 
Commonwealth Telep. Co. (Wis) t ), 6% pref. qu.) ) 
Compas? oP na-Americana de El lectricidad 
American shares for E shares 
Connecticut General Life Insurance 
Consolidated Chemical es ga A (quar.)..-.- 
Consolidated Traction N. (semi-ann.)....-.- 
Insurance Co. on Maiabiee 


Special 
Corcoran ore Ry o., 7% pref. (quar.)_- 
& Sons, 6% + eferred (quar.)-_- 


Davenport Hosiery Mill 
og rd Union Stockyards (quarterly) 


(quar.) 





(quarterly) _-_- 


Detroit River Tunnel Co. (semi-ann.) 
Di Gi o Fruit Corp., preferred (semi-ann.) _-. 
en Be ~~ Crucible Co 
o Woandrion & Steel, 6% 
——- ape erred (quar. 
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Preferred (quar.)- 
Electric Bond & Share Co., $6 pref. (quar.)--.-- 
nee A RSD Rees REA ge EE 
ectrical Products Consol. (Wash.) (semi-ann.) 


~~ 

onee Trust (quar.) 

Famil Ban gh oe —— BOs GME Nob ccccbddue 

err 

[—_ dal 

Fift Avenue Bank (quar.)-_ 

7 Ay of Amerive, A & B (quar.)..-...- 

\euar. PR babhwe Sddb dbabbdswo oad 

ta One pref. A ( 

Firestone ire Ru ber Rs scab obabebcod 
First Cl Sat Oe "p., class B (quarterly)..._. 
ev orp uarter! 

Fish (M. fe Pre, arterly) B . 7 

man (M. H.), pref. A & B (quar.)_______. 
Food Machinery, new (quar.) — 
Fostoria Pr 's (quar 
Freiman (A. J.) Ltd.., ry) 
Fulton Trust Co. of N. 
Fundamental Investors 


+) 
Feral, Ne 
. (quarterly) 


Extra 
General Telephone Co., 


$3 conv. preferred 
General Tire & co 


otpeeeinabe preferred (quar.)....-- 


) eden He) (B. 1 Wiew. | Le ae P Sa i 
Greeni (‘B. Dlnt bh be rad (aie. ; ile doin 
Great pacer Co. (quar.)...-- 
ate Fos 

a 


uar.) 

artford Fire Insurance , $14 pref. (qu.)-_- 
fawaiian Electric > a, ie au.) 
lickok Oil, 7% uar.) 

ome Tele eleg., 7% pref. (s.-a.)....._-- 
Honolulu as, extra P \ 
Houston N atural Gas, 7% perros 
Hunaboldt Malt & Brewing. 8% pref 
—— ee (quar.) 


Interallied Investors Corp., class A (s.-a.)_.___- 
ee Steam & Navigation Co. (quar.)-.-- 




















I he Pra Led Ltd., 6% reat) ( 
rv eh ka ok cen 
Island Creek Co : . 


Pes... ate ee aces MS Res) a hae 
Jamaica Public Service (quar.)..._.__________. 
Preferred A p owoare a! dh 
Preferred B 1. ~weamand 
Jardine Mining 
Jenkins Bros., 7% Pst preter (quar.) 
Kahn's (E.) Sons, Ist preferred (quar.)...___-- 
Kahuku Plantation Co 
_—_ Cit Okiahom: Fire & Marine Insurance 
on & Gulf Ry.— 
— non-cum. preferred 
Kelly ae Tian & Transport (quar.)......-- 
Kentucky Utilities, 6% ee a oy y ed cidweedd 
Larus & Bros. Co., class B )quar.).._.___._-.-- 
6% preferred rr Seietiddsacodonenu 
Lawyers County Trust (quar.).........._...- 
Lenox Water Co. (semi-ann.) 
Life Insurance Co. (Va.) (qQuar.).........._.. 


a ck wen sucadécedessddacwwui 
Lone Star Gas 
elas 


Extr 
Lord ri nde, 2d pref. (quar.) 
Lowenstein (M.) & Sons, ist ref. ee ee 
eas ee We 8% preferr (quar. ) 
nsol. Oil Co. reali § PCRS 5S 
“Extra. & Poche Co., common 
xtra 


Maffett (G.) (2"So Sous Co., 1st & 2d pref. (quar.) _. 

Magma Cop Co 

Massachusetts ene Cos. 
$8 preferred (quar.) 
$6 preferred (quar .) 

Massawippi Valley RR. (s.-a. 

McKee (A. G.), clase eh a Dei ssid dh oS cies sical ae 
Class B extra 

Measuregraph 

Merchants National Realt 

Memepemses © industrial 
7% preferred (quar.) 

Minneapolis ¢ Gas ene Ree GND Cac cise dewues 

a Mining & Mfg. (quar.)...........- 

ra 

Missouri Power & Light Co., $6 preferred 

Montreal Light, Heat & Power (quar.)....._-- 

Montreal Tramwa - DP dedsdsssiciadésed 

Mountain & Gulf ee em. 

Mountain States Telep- & Teleg. (quar. ) Kai aibnated 

Muskogee Co., common 

Mutual Telep. ‘Co., Hawaii (monthly) 

Nash (A.) & Co. (resumed) 

National Cash quar.) 

National Distillers Products (quar.)........ _-- 

National Fire Insurance (quar.) 

National Power & Light, $6 raed, ( 

Newark Consol. Gas 5% gtd. (s.-a.) . A 

Newark babes og Co (Ohio), 6% pref. (quar. ) 

New Brunswick Light, ‘Heat & Power (8.-@.)...- 

New Hampshire e Insurnace ( (quar .) 

New onaes ae ties ~~ Co. > ee 4 own nw 

New York Power & pref. (qu.) - 
$6 preferred oe 


te eee 


,- A&B pref 
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Per | When | Holders Per | When | Holders 
Name of Company Share | Payabie| of Record Name of Company Share | Payabie| of Record 
New York & Richmond uar.)...| $1% \Jan. 2/Dec. 16 Wieboids OSD CI a ial stints cin 8 editors _..| 25¢ |Dec. 30/Dec. 26 
New York State Real See Hehe Pete: A Ss anitieteentenll rs te; : en 0 -. IS epen ell oicabiceahal iain andi ial et an wn 25c |Dec. 30|Dec. 26 
New York Trust Co. (quarterly) ...........-- 5% \Jan. 2)|Dec. 21a pref., GH Gattted) - POS FA ONES i 75c \Jan. 1/\Dec. 26 
New York Trust (quarterly)..............-.-- $1 Jan. 2)Dec. 21 Woodward & Lothrop, Inc. (quar.)...........- 30¢c |Dec. 28|Dec. 21 
N Wire Wea il ET ETT NR FE BREE HE FE AEG RG ALGIERS LION 55¢ |Dec. 28/Dec. 21 
Norfolk & Western F tins coneibeoesecosones $1 x . $1) Dec. 19 7% ye pretirrea "Gold Mines itinminntansemenepbd $1 ¥ Dec. 28|Dec. 21 
estern Ry., adj. pref. (quar.)---.--- 1 |Feb. 1lljJan. 31 Y kee Giri oe Feb. 1/Dec. 31 
Ea ai tla gl a m |Dec. 27| Dec. 18 Tone U. °2 i 1 Jan. 2)\Dec. 20 
North American Rayon, A & Bi cominon amie ope irae. ton. os SUGE Md hike deo nadabeonbaone 1 Jan. 2)\Dec. 20 
ah gee RE lp ll EE tt AGAR ARR : Jan. 15 Dec. 30 
“aaeeae @ an. + . > al > * 
pi gatsony Po (quar) i aesree. Wn avorers A igen. SoiDe $1 Below we give the dividends announced in previous weeks 
N wesvern ‘Te graph wom au cere 133 a eg - and not ~~ = Me ar does not ryt Roepe an- 
orwalk Tire & —Div. omitted unced Ww ese be preceding : 
Norwich Pharmacal Co. (4 Ge. quately). c--.-.--| 88s Jan. 1/Dec. 20 -_ eek, t ing given in the ° 
Norwich & Worcester RR. 8% pref. (quar.)..-.. "35 Jan. Dec. 12 Per When | Holders 
Oahu Ry. & Land (monthly). ........-.-.---- 15c |Jan. Jan. 9 Name of Company Payable\of Record 
vie Fiour Mills Co. (quar) Leb poody~manges A Jan. Dec. 24 —~ 
SEE ROS Sp GAGE Sh AS GEIS 25c |Jan. 25) Dec. 31 Abbott Laboratories (quar.)................. Jan. 2\Dec. 1 
my (4 _nede ceeerocoseaccocos $1 '% Jan. 15)Dec. 31 _ . BINED « « capcoccegescececsncece pooweceese © Jan. 2 Dec. 1 
Old Joe ery BS GUE bcccmencsona 1 Jan. 1/)Dec. 16 Abraham & Straus, Inc....-. snlesliselicilintacieitaiinitieen incl 45c |Dec. 31|Dec. 21 
eS Cn 8 eee sé oneeeas 20c j\Jan. 1/Dec. 16 Acme Steel (quarterly)... ...............-..-. 62%c |Jan. 2/\Dec. 16 
Onomea Sugar (monthly) -.............--.--.- sae Of <M. . won ea sii aenenenmannamennnnaiinndl Jan. 2/\Dec. 16 
one & poaeees © Elec. Co. 5% pref. ........ i% Jan. 2|Dec. 25 Adams Express Co., 5% cumul. pref. (quar.)..| $1 Dec. 31|Dec. 174 
tt ie. on. ceaemmaneenamninn 1 Jan. 2|Dec. 25 dressograph-Muliigraph DE Pabeodebhané: i Jan. 10|Dec. 20 
” preferred quat cideverpanieiareonan 1% |Jan. 2)Dec. 25 Aetna Fire Insurance (quar.)................. Jan. 2|\Dec. 16 
Farm Pie ferred A ( _ & apaplaaaineaes 75c \Jan. 2)Dec. 20 Agnew irpass Shoe “Beotes. pref. (quar.)....| $1% |Jan. 2)|Dec. 16 
Otter Tail Power Co. (Minn.) ebared puna pe se Jan. 2)Dec. 15 iliated Products (monthly)-...............- Jan. 1)\Dec. 13 
$5 preerred lls aad in endian nannenianinent 1.98\Jan.} 2)Dec. 15 cuit te Cr Sncnnacasaundbbne 75¢ |Jan. 2)\Dec. 20 
Paa Plantation (monthly)... ....... 10c jJan. 5)Dec. 31 worth a a edit ln ancibitidaemansantinande $1 | Dec. 28|/Dec. 21 
Pacific tne Bilectric (quar.)......cccccccees ihe Jan. 15) Dec. 31 Air Reduction Co., Inc. tr contdmhebeiiine 75¢ |Jan. 15)Dec. 31 
tt ie... . «nn hensenaudipenedin Dec. 24| Dec. 16 t Southern RR., preferred._...-. 3 Feb. 27\Jan. 22 
Pacific 8’ west Realty Co. 5%% pref. (quar.)...| $1% |\Jan. 2)Dec. 21 Alabama Power Co., $7 erred (quarterly) _. 1 Jan. 2\Dec. 14 
Packer Oorp. (quarterly) . . ..-ccncccccccccccs 25c jJan. 2)Dec. 23 co pe qpartesty? a idhiin thats ien austett psc entice 1 Jan. 2j\Dec. 14 
Pind nd citenandandabacebetinbectiees 55c |Jan. 2)Dec. 23 Albany & Supguchanme R ont owe de Jan. 1/Dec. 14 
is a os on anil enc ehinmmiantndiih eedeabel €1% \Jan. 10) Dec. 23 Allegheny & Western Ry.. guaranteed ( eens Jan. 1|\Dec. 20 
STL ED GI IE IN 37 Kec |Feb. 15\Feb. 1 Allied Chemical & Dye Corp., pref. (quar.)..-.- 1% % \Jan. 2/Dec. il 
Pennsylvania Co. for Insurances on Lives ana| Allied Laboratories (quar.).......--.....-... Jan. 1/Dec. 24 
Granting Annuiti ane serty - a ee Rican ooh enneninal Jan. 2\Dec. 18 PD « « aesdatebebodnmmambnnanainditindbntinn 10c |Jan. 1|\Dec. 24 
vania Investors ( .) preferred - . 2 Jan. 2\Dec. 18 $3 % preferred (quarterly) ................. 87 4c \Jan. 1/Dec. a8 
Pennsylvania Salt Mfg (guar.) sad desah elite daa dona ienen 7 Jan. 15) Dec. 31 BEE Dn shboctadacodiinanbamoarectabbboté . 28\Dec. ] 
Peoples Collateral Corp. 7% pref. (semi-ann.).. seer Dec. 31| Dec. 20 Allied Products, class A new, initial (quar.)... a +49; Jan. 2/Dec. 20 
8% SITOG (O6N-ORR.).cnccccccccccscaces Dec. 31|Dec. 20 Allied Stores = 5% preterred ( | Rea ETERS $1 Jan. 2)\Dec. 20 
P on P eum, erred (quarterly) ...-. 37 4e Jan. 2)Dec. 30 Aluminum Co eee ad Fs Jan. 1/Dec. 14 
Peter Paul, Inc ned Siti. +s diedowonndel Jan. 2)Dec. 21 SETI 1 thibatdptnintacevengaiandiniaentadiiibbtsiniatnchéiel Jan. 1/Dec. 14 
phia Co. Pn dihenaevenay ov dilitnsiiniieannabinenda 25c iJan. 25) Dec. 31 Aluminum Goods Mfg. (quar.)............... 15¢c |Jan. 2)Dec. 24 
seourtties “Drefeered |y ¢§ See 75c Jan. 2) Dec. 27 DEE ctibnohs op ctncgenhnsconannbiitiiioe 15¢e |Apr. 1|Mar. 21 
iit diet litda oho sencahcn cate mae amet nian 15c Jan. 2/)Dec. 20 Aluminum Tadiuntries ET ct niche anannanididiaiebces 10c |Jan. 15|Dec. 31 
ad preferred (quarsenty) ia piepemd aden 75c jJan. 2/Dec. 20 aS M atm ited aiiimtamatmnannditntetdets 50c |Dec. 31|Dec. 15 
oo, poeeeres (s SR PERE A. 5 SRS $1% Jan. 2)Dec. 20 IRS $1% | Dec. 3]/Dec. 15 
Plough, In quat,). | OEE IE 5 nA EIN ee 3 Jan. 2/)Dec. 15 algamat Lewuen dann titania mann A50c |Jan. 1/\/Dec. 19 
Plume & Atwood Re RY hk ee eae 50c Jan. 1)|/Dec. 25 American Agricultural Chemi amical ot, Saas 75c |Dec. 27|Dec. 16 
Pond Creek Pocahontas (quar.) nctinbibobhe uid 50c |Jan. 2)Dec. 26 American Bakers Co., 7% )..--| $3% |Jan. 2)Dec. 16 
Preferred Accident Ins. Co. (quar.)......-....- 15c |Dec. 23|;Dec 18 American Bank Note (resumed)_..........._- 25c |Jan. 2/Dec. 11 
Premier Shares (semi-annual)................ 7c |Jan. 15) Dec. 31 arres (gute oink ceive as sind tetiednes hes niahdtbil 75¢c |\Jan. 2/Dec. lil 
Properties Realization Corp., com. (v. t. c.)..- 15¢c |Dec. 21) Dec. 20 American Brake Shoe & Foundry (quar.).....-.- 25c |Dec. 31|/Dec. 20 
Providence Building Co. (semi-annual) pabidadelenatel $2 |Dec. 30) Dec. 13 ID ios pce ahdiinanaheiedidih msds tndpibiadaladithibtpendinenaibids 25c |Dec. 31|Dec. 20 
Prudential Investors, pref. (quar.)........-.-.-- $1% |Jan. 15) Dec. 31 erred (q i iret seat ce la Mi caidas i ase aie ry % | Dec. 31|/Dec. 20 
Public Service Corp. of N. J. 6% - (mo.)... 50c jJan. 3liJane 2 American Beverage ne ab 7% preferred......- %c \Jan. 2\Dec. 16 
Railroad Employees Corp., A& (quar. Ds maid 5c |Jan. 20) Dec. 31 American Can Co. erred (quar.)........-.. 1% % \Jan. 2)Dec. 19a 
» 4 a  iniean 10c |Jan. 20) Dec. 31 American Capital, 38 ELL LE ICE Dec. 30/Dec. 16 
Preferred quenee) pe soy ie kG Se CR 20c jJan. 20) Dec. 31 American Chain, preferr esate initia tart tespnanthieandilll h$3 Pe) Jan. 1/Dec. 20 
Ri Bros (quer SL GL NRT Sth Sr OIE 75c jJan. 2)Dec. 20 American Chicle (quarterly) ...............-- 7 Jan. 2/Dec. 12 
St, Joseph R Dan Liver Gatton Sin, vt pareueeen 31% a. matasc=s Pe gene ee eee sandniteel 73 a. at Dec. i: 
oseph nos ower, 5% pref... an. ec. merican Cigar, erred (quarterly) ......... ec. Dec. 
Greek Coisolidated AES TOE AR SE Na 17¢c |Dec. 27| Dec. 20 American Cen Ponene pref, ¥ Jan. 2\Dec 20 
vw Bl et a he 1S IR ge Bie a 50c jJan. 2)Dec. 14 American Cyanamid -_A& A com. (qu.)- 1 Dec. 31|\Dec. 14 
Second Torin Bell Byadinete (monthly).......-- 20c |Jan. 15)Dec. 31 American District Teles. ‘of N. J. (quar.)_..-_- $1 jJan. 15|Dec. 14 
Seeman Bros., Inc., commoa (quarterly) ...-... osine Feb. IijJan. 15 Preferred red (ana teen abeicieilaliitihin wiisdbinlnibendiitiindinnis $1% |Jan. 15|Dec. 14 
Common (extra) AYE SIE IR EEA TM Feb. IljJan. 15 American En PRE iamseaneaaous 25c |Jan. 2/Dec. 16 
Shaffer Stores {> peered (quarterly)....... $1 % |Dec. 23) Dec. 22 American Equities p GR cs rin ei eda ead 15¢c |Dec. 23/Dec. 14 
Shawinigan Water & Power Sa) o eicthiiicieintnens 15c |Feb. 15\Jan. 20 American European Securities Co., RE h$1% |Dec. 27\Dec. 20 
Shawmut Assoc. (quarterly % 1 a EEN A A Lt TE 10c |Jan. 2)Dec. 17 American Express | - sp dahdabmnapoecamempanenanes $1 Jan. 2/\Dec. 20 
Sheaffer _ A.) Pen Co., $8 pref. (quar.)..... $2 |Jan. 20) Dec. 31 Amartcns 8 TAS AE I Nec 1 Jan. 10|/Dec. 31 
Slattery (E. rT.) Co.,7% pref. fh GERORE $1% \Jan. 1/Dec. 21 erican Gas & Electric Co. common (quar.)... 35c |\Jan. 2\)Dec. 4 
Sloan k a a 25c |Dec. 21| Dec. 20 SU oe eine $178 Feb. li\Jan. 8 
» 7% preferred (quarterly)..............-... $1% |Dec. 21| Dec. 20 American Hardware Corp (quar.)........-..-. 2 Jan. 1,Dec. 14 
Smith (L. C.) & Corona ter— American Hawaiian Steamship RS ad | 25¢ |Dec. 31|Dec. 14 
$6 p , new, init I insets cnchiomipie an tall $1 % Dec. 31|Dec. 27 American Home Products (mon y).. Pegi Ms Sa am 20c |Jan. 2/Dec. 14a 
Staley (A. E.) Mfg., 7% pref. (semi-ann.)...--. Jan. 2)Dec. 16 American | & Renee TE 30c |Feb. Ii\Jan. 15 
8 | Cap & Seal (special)_...........---- Dec. 30) Dec. 23 Preferred (quarterly).......--------------- 37%c |Feb. 1\Jan. 15 
Standard Fuel Co., Ltd., ned) pref. (quar.)...| $1% |Jan. 2/Dec. 16 American Motorist lnoarance SEIT on inst ss oahenalan Jan. 2)Dec. 24 
Standard National (resumed)............-... 50c |Jan. 27|Dec. 26 American Optical Co., 7% pref. ROD $1% \Jan. 1/\Dec. 14 
Standard Oil Co. (Ohio), 5% cum. pref. (quar.)} $1 |jJan. 15) Dec. 31 American Power & Light t Co.— 
No action on common d dividend. os re TING. th ine did eemcimanaaibnaudmarned 37%c |\Jan. 2\/Dec. 6 
dard a ii ales 1 |Dec. 31;Dec. 18 $5 pref a 31¥%c |\Jan. 2\Dec. 6 
) Pref ( A ia ce iaeiien core entnigs i Jan. 2/Dec. 18 American oe = {3 SSG STA 3 Jan. 15|Dec, 23 
Wholesale Phosphate & Acid........ 20c jJan. 15) Dec. 20 uar } nenedne cidaininediitinniaielts $1 Jan. 15\Jan. 1 
eT SUG CID. knw cdeceerenenoosan 25c |Dec. 30|)Dec. 16 American Safety Sh _— LATED $1 Dec. 30|Dec. 10 
SN isp athe Diet cba ameeendneowin 25e |Dec. 30/Dec. 16 can Ship Building (quar.)............-. 50c |Feb. ilijJan. 15 
Dit thekebcaseeneeseenadeinn 37%4¢ iFeb. Iij........ Asarican Snuff (euarearty caw nmandibihiodedinianm 75c |Jan. 2|)Dec. 12 
Stearns ( RR RAST RENE at eagi 1% |Dec. 31|Dec. 20 a atte an al as cde lenient teeatin dn 25c jJan. 2/Dec. 12 
r tt Pn. 1 6... eenshantdeceeen 1% |Dec. 31/Dec. 20 nS EO oe $1% |Jan. 2)Dec. 12 
peems Co. of Cameds (Gua?.)....-ccccccceccces 43%ec |Feb. IljJan. 7 American Steel Foundries, preferred.........- 50c |Dec. 31\Dec. 16 
SRR LR 0 ge ERT RA $| 1.42% |Feb. ljJan. 7 American Stores (quarterly) -...-.....-...-... 50c |Jan. 1/Dec. 13 
’ Preferred (quarterly) ......-...............| 43 %c |Feb. ljJan. 7 American 8 Refining (quarterly)........-.. 50c |\Jan. 2\/Dec. 5 
Stetson (John. fg RRL AE I Jan. 15/Jan. 1 Preferred (q Beye CREE ABR $1% \Jan. 2\Dec. 5 
Stouffer EEE EE AR SS ee a hi $1.1125| Dec. 23) Dec. 23 American Superpower Ist preferred.........-.- A$5 \Jan. 2/Dec. 14 
Swift A. ( _aeecnatie aR aati 25c |Feb. 15\Jan. 27 First pref ITE aD vs ociei dani sieshilaindiagieaibnidty eodini $1 Jan. 2\Dec. 14 
Tacony-Palmyra i 7%% pref. (quar.)... 1% |Feb. IljiJan. 10 American Suret erety se alsa en an ta al aceite ah mace aiminiing 1 |Jan. 2/Dec. 16 
Tamblyn (G.) , preferr ed (quar. Roi cttnlnes ote iit 1% jJan. 2\)Dec. 21 American Telephone & peo | ( et $2%j\Jan. 15\Dec. 16 
T aunton as ons 8 Bede ar aati ada 1% |Jan. 2)Dec. 16 American Thermos Bottle preferred )....| 87%c |Jan. 1/Dec. 22 
T Te hae Colquitt Co. 4 eis te 6 a a6 aaah inal 50c |Dec. 31) Dec. 20 American Thread wee ay seiiahsdehtacinsein 12%c |\Jan. 1/\/Nov. 30 
T ebay Power Co., 7% Rea ee nacilgreellttn h$1% \Jan. 2)Dec. 15 American Tobacco Co., preferred = Weretos 1%% \Jan. 2/Dec. 10 
Se ee SOS a cemomneenoe 50c |Dec. 31) Dec. 24 American Water Works & Electric $6 first 
iowne Securities, preferred .................- 2 |Dec. 28) Dec. 16 preferred (quarterly) .....................-- $124 Jan. 2/\Dec. 16 
Travelers Fire pda apatite 8 |Dec. 31/Dec. 16 Anchor Ca Gere. common (quarterly)... - 1 Jan. 2\Dec. 21 
Travelers Indemnity . .......---.----..------ $16 |Dec. 31|Dec. 16 $6 (c Bi hs i te eR $1% Jan. 2|\Dec. 21 
Travelers Insurance ( referred. (quater iid: © ob cdmmnterestins $4 |Dec. 31) Dec. 16 An Cee ee Oil , Ltd., common.......- 5% |Dec. 23|\Dec. 4 
Tuckett Tobacco, ed (quarterly) ......- $1% \Jan. 15/Dec. 31 a i is ial ele maemilinme h$1 Jan. 2/Dec. 10 
Ls ‘win Dics Clutch quer daca selitalicy Ok ios eniakoa daeahhkth ioviven 25c |Dec. 28) Dec. 18 asemadon Electric, Li preferred (quarterly) --. st Jan. 2/Dec. 6 
Twin State Gas & nt 7% ae. (quar.)....| $1% |\Jam. 2/)Dec. 14 $6 preferred (quarterly) .........-.---...---. 1 Jan. 2\Dec. 6 
Tung-Sol Lamp Works, preferred........----- $2.14 0 Dec. 17 Apponaug Co. Seay ee ce hed duidadinwes 25c |Jan. 1)Dec. 14 
Union Twist Drill Co., oar beh eines tld iil dtp ert 25c |Dec. 27/Dec. 18 Arkansas Power & Light $6 preferred.......... $134 |Jan. 2\Dec. 14 
» Pref a $1 % |Dec. 27|Dec. 18 i Or! Cdn neonaenesee $1% |Jan. 2)Dec. 14 
United Dairies, Ltd. 1. 6% lst preferred....... h$1 |Dec. 2) Nov. 15 Armour & Co. ( oe eet preferred (quar.)...| $1% |Jan. 2/Dec. 10 
United Gas Public Service $6 pref. (quar.)_...- $1% iJan. 2) Dec. 21 Armour & Co.., Illinois, 6% preferred (quar.)-_- SI Xs Jan. 2\Dec. 10 
I I I a on esmmisinaiees le |Dec. 20) Nov. 30 Art Metal Works (quar.)...-....------------ 1 Dec. 24|/Dec. 10 
United nomi Realty ing: MIE 16, aden do'eresdermiciin 7 Ke |Jan. 10) Dec. 13 Asbestos Mfz Co a1. :1 4 conv. pref. (quar.)_-.- 2, a. eee 
United Securities ( squat % ha a ili as atic eh Jan. 15|Dec. 26 Associated Breweries of Canada............-. r25ce | Dec. 31|Dec. 14 
pases Bras ey Smelt narteriy) efining & Mfg.......-. $5 |Jan. 15) Dec. 30 ne eee eeeteace 731% iJan. 1/Dec. 14 
6% prefe Lci-chtdtdinnonednanene 87 4c |Jan. 15)Dec. 30 Associates investunens (quarterly) .....--.-.-- 20c | Dec. 31/Dec. 21 
Valve Bag, 6 1 oA. Bet SN i tip h$1 ne SMS ces a a abe Dec. 31|Dec. 21 
Van de amp" s PHfolland Dutch Bakeries— 7% gt DOURMIINE 16s ccimmenetdiiaeg $1 % |Dec. 31|Dec. 21 
, 36% OE 8 OBOE LIE LLL LEAS $1% jJan. 1)Dec. 10 Atchison Topeka & 83 Santa Fe, preferred (s.-a.)_-. $3 32 Feb. 1 . Bl 
usen g noon oo Inc., 7% pref........-. h$1% |Jan. 2|Dec. 20 Atlanta Birmingham & Coast, gtd. (s.-a.)..--.-- $2 Jan. 2/Dec. 12 
i Ct (i) . cass anaccounoaneas 10c |Dec. 31) Dec. 26 A Be EE AE c$3% |Jan. 6/Nov. 29 
Waterbury Farrel Foundry & Machine... ._- 25c \|Jan. Dec. 26 Si ARE OS REE ei eR A aE A Ia 25c |Jan. 6)\Nov. 29 
Wein Drug Stores (quar.).-............. 25c |Jan. 2/Dec. 26 A SOD IEEE Dg, com no osconnereesrose 45c |Jan. 15|/Dec. 14 
Western Maryland vteet ae OE) oncnenn $1% |Jan. 2/Dec. 20 7% preferred. (semi-annual) -- ..----------- 87 }6c |Jan. 15/.----.... 
Western Union Tel laws siamese Jan. 15| Dec. 27 Automatic Voting Machine (quar.)...........- 12%c |Jan. 1)Dec. 20 
West New Brighton 4° (Staten Island) ..... Jan. 10\Dec. 31 NREL TELE SE CROLL 12%c |Apr. 1/Mar. 20 
West Point a Pulp & I Ritnceninics sintetendiinie oem 1 |Jan. 2)Dec. 17 uarterly PERE LIE ABER OREN OG IE a > July i1jtune 20 
West Ly nia ET CID a wnipemmmuinem ed 1 i SM a 2 Jan. 1/Dec. 20 
Westo LE» dcdieinine © o> acenmesiammeenn 1l5c |Jan. 2!) Dec. 20 PR ne 8 Mills, A & B (quarters aI 20c jJan. 1/Dec. 15 
Whiteman im ), 5. ine. WEE. (URE. ow wewsone 1% |Jan. 2)Dec. 16 Axton-Fisher Tobacco, A (quar.)....-----..-- 80c | Dec. 31|/Dec. 16 
wee aad sy ms _— omer ecewececececece $3 Dec. 31; Dec. 21 Oe B (quar) intng Coe ererenereooroocsoce Dec. 31|/Dec.16 
oe Oe cecerecccesececesecece Jan. 15iJan. 10 6% preferred (quar.).....-..--------------' $1 'Dec. 31/Dec. 16 
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Per When | Holders Per When | Holders 
Name of Company Share | Payablejof Record “a Name of Company of 
Avon Geneseo & Mt. Morris RR. (semi-ann.).-| $1.45 —_ pe a Chicago — Shaft El -oweoenennne ote pee 28 pee. 1s 
2... ae “salascm s~ | “Eliane ‘hye, aa sits san Sines 34 
Badger Paint & Hardware Stores...22222222-| 7$1 |Dee. 28|Dec. 20 hicago Towel preferred (quiar.J-------------- $1% |Dec. 31 Dee: 20 
Sechared (tema nnn nnn nn ono-2-=22-722| AG Eee, Ses, © | Gpiskeabe Gorton OF Gbemebsc-s t-te] Boe len. be. 2 
Balaban & ny et ee Sontag Gea h$3 Dec. 24|Dec. 20 Christiana Securiti - 7% pref. (quar.).... $1 ne . Des. : 
camerica-Biair Corp. o geccccocosccoescess 2 Dec. 28)Dec. 17 Chw SD Ce ae a 50c \Jan. 6|Dec. 15 
| i inteoenameuocse ey ee: 4 ER? Gas & Biecttic pret. Guat) -—-—--—- $1% |Jan: 2\Dec. 13 
Hydro-Electric, 6% pref. (quar.)------ $1 Jan. 2Dec. 10 | Cincinnati New Ori. & Tex. Pac. Ry. (semi-ann.) pes. 26) Dec. 4 
7 caioeaed Sk ee 1 Jan. Dec. 10 ROPO 4 . coccece ES peppeeeadnnasasisia canon igs ‘Sipe f 
Trust Co. ( uarterl ) -—<seeee eee eee 5 Jan. 2| Dec. 12 ote (q & Cor ngton Light & Trac- 
Bank of New York & Trust Go. (quar.)---.---- an. 2)Dec. 20, | Cincinn — $134 |Jan. 15|Dec. 31 
the Manhattan Oo. A nan 37}4c |Jan. 2)Dec, i7a Cw hee (EE a RTA aaaae aT gi ih Jan. 15|Dec. 31 
i: SEE peetncctetarcewnvon eb. IJan. 10 $45 pret ee wes Winsereeses- nas $1.12 |Jan. 2|Dec .18 
Seatien Chmumary, poelased (auatS..------. $13c |Jan. 2\Dec. 14 | Cincinnati Union Stock GNF Sono oaoao- ibe |Dec. 31|Dec. 21 
Beech Creek Rit. (quarterly) 1. .)--22222222| *50e |Jan: 2\Dec. 16 | Cincinnati Union Ter pret. (atat ees $1} Jan. 1/Deo. 20 
Beech-Nut Packing ‘Oo... common (quar.).....- 75¢ |Jan. Dec. 12 Citizens Water Co. ecminal. pret. .), pf. (qu. ) oe. ne 
hb ath ihin didnpabtehneionlaseeooenete 50c jJan. 2|Dec. 12 City Ice & Fuel (qaet) poarapenaegeocuntit gue jes. Stipes. 14 
re! , Ltd. — saiinnereteninn 1 |Jan. 2)|Dec. 14 Neon Electric ucts (quar.).......- z5e |Jan. 1) Dec. 
tiourngrnasgbiacosodstanck $1 Jan. 2\Dec. 14 Clearfield & Mahoning ag By. RO Sénsbsoapeces '@ mn. atipee: 26 
Bell Tel es err) --3- wp eppareguee r$l Jan. 15|Dec. 23 “Sole ecelumed. sateiel tn 9 il (quar.).... 91.435 [deer alBes, 10 
oon Seeeees ot Pennsyl venie pred. (quar.)..- 1 Jan. 15|Dec. 20 ome Ee bd ry Sane Sonnanwonnes be |Dec. 30\Dec. 15 
teel, 7% cumulative preferred ... ~~. 1% |Jan. 2|Dec. 6 New ( oly aN Reena Penta nnp a ain 20c |Dec. 24/Dec. 1 
Bickford's, Inc. (quarterly)... ----2--22222 25c jJan. 2)Dec. 20 are 6-0 apn aaa eae eT CAT 20c |Dec. 24|Dec. 1 
erred (quarterly). cerewnssguatnvncocess 62%e jJen. 2Dec. 20 | 2uar eos tt. Uh leer) 50c \Jan. 2\Dec. 1 
“Wl piel an ee] ae | net De mee aiecabacncl (ne ee ae 16 
y)....------------| $1.56%|Mar. 1|_----__ | Clinton Water Works, 7% preferred (quar.)-.--| $1% |Jan. 15|Jan. 
Bird preferred (quarteri7) parepewnpes Wiisadad #35 (Jan. PE Be tg ~—cgremathacosiegemepepeneeipeonoae 1900 (Jen. ilDes. a 
Black & Decker preferred -_--.........-.-.---- .o.. | Geen Benkete ba hn ceed tae ix \Jan. 2\Dec. 21 
-Knox Co.. onxon Gpecial)............ i Jan. 2\Dec. 14 Cluett, Peabody & Co., Inc., pref. (quar.)..-.| $ . . 
Block Bros Tob Sacco OO. ” 6% pretarred (quar.)-| $134 |Dec. 21|Dec. 25 | Coca-Cola, new stock (initial, quarterly) ...-_-~ gee sq rt pe 13 
Bloomingdale Bros. --.-.....-...-.----.----- i Dec. 27|/Dec. 17 Class A (semi-annual).....................| $1 Dec. $f Dec. 12 
Bohn Aluminum & & Brass (quarterly).......-- 75e |Jan. 2/Dec. 13 — 2 ny Pe Dec. 31|Dec. 12 
ay OFRGP (QGTORITY) « « oc ewocccceccsceces Jan 2|Dec. 13 — AA ei ARIES OT 2 |\Dec. 31/| Dec. 12 
referred ( (quarterly). d4.sbonavebsébubsdead $1% |Jan. 2)Dec. a3 eo ee eer re tenrereneren Dec. 31|\Dec. 12 
Boston & Alba Elevated Rp inte pemamet egies: $156 Jen: alec: 10 | Coleman Lamp & Stove...2-22-7s222222222-2| __ $4 Jem, 2 Dec. 21 
ce CO. Viass) C quar. iosktunin’ Jan. 2\Dec. 10 | Colgate-Palmolive-Peet, preferred (quarterly) - $174 Han. ides. 6 
ae, ea Wl NA ORE te 5 |Jan. 2|Dec.10 | Colonial Ice Co. common. .......-....-.--.-- st¢-ltem, ilDes. 20 
t Providence WR” Gaunt") 2772~-7772—7 92.155 lfan? 21Dec: 20 | Brotered series 8 Cauae =n =a =a 777 S14 lian: i) Bee: 33 
RRR REL an. 6 Fe TOG BCE ISS > QUAL .) ~ .~ ~~ -- =~ 2 nanan . : 
Stes Gree Wreeent gS DBs Sliccenng | Obras era ee Comes SOB Dee Spe 
Bourbon Stockyards (quat-).....-.-2-2222-- Jan. 2|Dec. 24 | Qolumbia Baking Go: preferred Guiar.)----2-~ e720e Yan. 4|Dec. 15 
Bower Roller Jemeenerecsece 25c Jan. 25\Jan. 2 a Broadcastin A & B ( epee SFUER Ce ORT FY Dec. 27! Dec. 13 
pe. aes & Fows, yeet. (qn.)-.| Ol) ee: ee i. | See Gat pe eR I 81 |Dec- 27| Dec. 13 
Bridgeport Brass Go. (quarterly)-------------|  10¢ |Dec: 31|Dec. 13 | Columbia Pictures Corp. (quarterly) ---------- 128 |san. 2|Deo. 18 
Briggs Manufacturing (extra)............-.-- ec Dec. PE nen eenorrnatacacennceous ~_— { , 
ee one & (quereeny)... °° ae i Gnd eal aS oo ane Dee. a1 Dee. i 
MMOD \Quarverty)------------ pursue wny ; ; ii REO AS I PRE 2 | ec. ec. 
American Oil (quar.)...........-...-- 20c |Jan. 2/Dec. 28 5}4 7% preterred (q . 
British Columbia Kl. Pow. & Gas 6% pref. (qu.)| $134 |Jan. 2{Dec. 20 ee eee ee ee ee eee 
British Columbia Elec. R —" erred ..... 2 Jan 15)-.--.-.- Go ee, opt, ser. 1929 (quar.)—-—- d$1 Jan. 1\Dec. 5 
British Columbia Power Mins Mtcobeus Jan. 15|Dec. 31 nv. preferen M series of 1908 aust) |s16i< Jen, ilDes. & 
ee (aiiarteriy) --=7-->~ Tee tien: Uibec, 18. | Qeasmuacel debvante Gave. commen G00. 0] See ibes. 81|Dec. 2 
mecekian-ideahattamn Transit Cord, ~ pref. (qu.). Commonwealth & Southern, $6 preferred ...... 75¢ |Jan. ec. 
oklyi Manhattan pieeneabcatnrchic secuae , as r. pity 3 3 od 18 ro, ; Commonwealth Utilities Corp. 7%, pret pref. A (qu.) : i ape: i$ 
Brooklyn & Queens ‘Transit, preferred -—------ Hee \yen- Zipes. 18 |  8i% preferred O (quar less: atau 16 |Mar. 2|Feb: 15 
Brown Fence & Wire (nitial)...--------------| $1 |Feb. 20|Feb. 15 | Commonwealth Water & Light, $7 pref. GGuar.)-| $1 i Hee 2 Bes: a 
Bruck Silk Mills (quar.)-.-...---.----------- 30¢ Jan. 15)Dec. 16 Confederation syperenty) a hd ee $1 |Dec. 31/Dec. 25 
Bryant wey le SE wennnnmeee sie a a ae 20° | Gomme MIMO EME. no onncccadbabecnan -| 12%e |Jan. 10|Dec. 31 
Bucyrus Monighan, class A (quar.) ...-.-.-.-- 45c |Jan. 2|Dec. 20 Consolidated “Bakeries of Ganada (quar)... are [ee gies. 39 
B.--.--.-~~~---------------------- 90c jJan. _2|Dec. 20 Oonastidated Bima Yndunes. protaved 25c |Jan. 2)\Dec. 10 
Budd Wheel, preferred - ..--.--..------------ 16 [pee- St) Dec. 18 Oo. of New York, $6 pf. (qu.)| $13¢ |\Feb. 1|Dec. 27 
Preferred (quarterly) ft SARE SOE EAR. 5 Que 1 Dec. 31|/Dec. 18 Consolidated a. a: o Tight .& Bore tt, 
Buffalo. Niagara & Eastern Power, pref. (quar) $134 seg. pec. 18 | Com amers (qiaarceri aaa P= 2 90¢ Jan. 2|Dec. 14 
at erred (quar eee mew ee eee eee ee ere . , 37 %| #£=5% preferred (quarterly)................. $1 an. ‘ 
MRI RE 85 Jan. 2|Dec. 17 5% preferred Y) = xm nem nn erm mn ane : 
my, —* — — yeameemneneaennannen 70e |Jan: 3|Dec. 17 | Consolidated Mining & Smelting Oo-of Gaaada-| $1{¢ |Dec. 31|Dec. 16 
Burger Brewing Co., 8% pref. (qiiat J--=2272-— % fon} n°. | Consumers Gas, Toronto (quarterly)-.--------| $234 Jan. 2|Dec. 14 
Burmah Oil Co. (initial) - . - - cqrennene-| SMD | --200| =~ =n. Power Co., $5 preferred (quar.)...| $1% |Jan. 2/Dec. 14 
Cairo Water Co.,7% ~ FTI COED maaabe $1 Jan. 2)Dec. 20 6% preferred (q ly shite 4 $134 Jan. 2\Dec. 14 
Calamba Su tates (quar.)-...-.-.-.----- 40c jJan. 2\Dec. 14 6%, preferred uarterly OCB ES RR $1.65 \Jan. 2|Dec. 14 
Preferred (quarterly) .---.--.-.--.--.------ 35¢ jJan. 2\Dec 14 6.0% Dr ed eye a Wha i A il face $1% \Jan. 2|\Dec. 14 
Qalif, Electric Generator, 6% prefered (auat )-) $1% lJan: iDee. ,& 6% preferred (monthly) ——77-02727220222-| "506 lam: 2|Dec: 14 
Camden & Burli ington ~~ hoy , ERE Ry. (s.-a.) ----- 75e |Jan. 2)/Dec. 14 Co 6.60% peered gan a RRR BOE h$17 Dec. 31 Dec. 11 
Canada Bread, 5% preferred, A-..--.-------- $1 jJan. (2|Dec. 14 va teat taeaes $1%{ |Dec. 31|Dec. 11 
Canada Northern Power Corp. (quar.)-------- 30c |Jan. 25|/Dec. 31 Oc 70 cote gdh pF apenas Dec. 31'Dec. 14 
7% preferred (quar.).--.------------------ 14% Jan. 15'Dec. 31 ntinen 1 Baking Cor igh aia te $1 Jan. 1;Dec. 16 
Canada Permanent Migs, (just) -<222222222-3 $13 (Feb. 1|Dec. 27 | Continental Bank rust, W.¥. @uar)----2---| 20¢ Jam: _1|Dec. 13 
an uthern hy. (seimi-ann .)~..~------~--- 4 ’ i-Diamond Fibre ey BOE OP 50c ec. Dec. 
, Ltd., first pr erred (quar.)_| r$1 Jan. 2)Dec. 14 Continental ey 
Somadion Celanese Ltd. 7% =, (quarterly) - $1% |Dec. 31/Dec. 17 <jontinantat bn & ilectric. prior pref. (quar.)- $} 36 —_ at a. is 
Canadian Cottons, Ltd. "(qua Piojocoacecescoose 1 jJan. 2/Dec. 13 Coatinenta Oo Sioreed tamaxtacia’ wor ecenn $1% |Jan.  1|Dec. 16 
Preferred (quarterly) -.---.-...-----------.-- $1 Jan. 2)Dec. 13 Continental Steel, pr Co., 7% partic. pf. (qu.) 1 an. 2\Dec. 16 
Canadian Fairbanks Morse 6% preferred ~~~ $135 |Jan. 15)Dec. 31 | Continental Telephone Co.. 7% partic. pf. (qu-) $154 lJau. glDec. 16 
ig © pha apunelhecanaledeianteeieae SS ie tee iE oScek Pasienete tn (quarterly) ie auciplavin $136 Han. 2) Deo. 2 
anadlan General Wiscisic (quer.)-2.22-2222--| 7Be \Jan. _ilDee. 14 DOMES Soho 7 a teernee, eeee -) --------n<0] OS ee ee 2e 
Canadian Industries A & B (quarterly) -.-..-~-- r$l j|Jan. 31|Dec. 10 cues # Dubin ay eprennnneeneann 25 |Dec. 24|Dec. 14 
nadian Weatinghow airbag Fit AE a eo |) ee 25¢ |Dec. 24|Dec. 14 
Uarveriy).---------- . - 20 | ._ @xtPa...-.---~-~~-~---- ; : 
Canadian Wirebound Box. class A_-------.-- 25c |Jan. 2/Dec. 16 one ee = pee 57 o> 5 Neues pet som, tipo 38 
Canfield Oil Co.7% Lt “(quar ) ceccccecce $1% |Dec. 31|Dec. 20 rocibl Reodh Ca. al Amarien preferred prmtws z h$1 |Dec. 31|Dec. 16 
CREE BED COU Do cdinicinavegeesdéouowes 50c |Dec. 30|\Dec. 18 Cru + hy te, , a in” te eo 
Capital Administration, (quar.)--.--. ee ee ae) Oe Sees ae earn se sorcnernnenn cus 5e |Jan. 15\Jan. 6 
Caribou Gold & Mining, Uinitial) .------7---- ae, gan. 2 Dec. 3h ets eee so $2 |Dec 28|Dec. 20 
Carnation Co | Tae . (Quar.)....---------- 3 ‘4 Jaa. 1).-.....- Publishing Co.. preferred....... aah ae $1% |Dec. 30\Dec. 9 
7% oreferred ( Tae eiinksederemnep ulin $1 Apr. 1/__...... Ourtis Pu " -¥ mi-annually) 25c \Jan. 15\Jan. 3 
Carolina rate An Light. $7 preferred.......... 1% |Jan. 2)/Dec. 13 Darby Petroleum (se ed) EF aces sescemns 15¢ec \Jan. 2)\Dec. 21 
Ei iat le ATI IE STARS 178 jjan. 2) Dec. 13 Pe re er eaencenonmnonennd 15e \Jan. 2/Dec. 21 
ee ae an, ec. tre ee - See 
Capron, Lid...Am dep: foc. A, Ot ini)---|ow20% [Bec 7|Bec: 11 | Daridaoi Wisalé iikia)---------°-----°-7-2) 18 fee. g8)---- = 
Bonus. - ~~~ -----------2--~--------------- ; “Michigan RR. Co., 8% pref. (qu.)_.- 1 |Jan. 2)Dec. 16 
Bonus >: Fee- B Ord Cina oro22222222227] “Pd [Dee 27|Dee. 11 | Dayton Power & Light Go.. 8% pret. (monihiy)| Se |Jan. 2|Dec. 20 
Onstage Mile, gas (auardeiy) --7----7--- Moot liam: HBS: 33 | Besser Wemmer-cilbere (quar d= ===-~--7-"| 12448 |¥an-""3/ Dias. 90 
Class B bg cyt SE ecererecococrceron= oor —_ bg +. wa ae lncihibine és Aibaanneweleuhioa 874¢ an. 2/Dec 2 
See Oocdsdacdcdocanccséusbsot® : 12 | . BEBWG . - ence e-eceeee 
pre PE omy Mig ent bem separa $1.20 |Jan. 2|Dec. 20 Dejay sig Bigres, class A (quarteriy) --2-2-2------] 43 Me [Jam. 3iDee. 16 
Ocignese Conn. of Amsar.. 7% peel. (quarterty)-| Si% Hem. ides. 17 | 1 cowere hill. Gembanuuall.....-7777~7---- $i Jan. 2|Dec. 14 
Qenwal Aguirre Aaséclabes. (quasterty)...-.-.. 37 140 Jan. 2\Dec.18 | De tng eek ® thE) odd bas, late ten, ee 
Central Ramover Bank & Trust (quarteriy)-~-— 1 jJan. 2)Dec. 17 ae meg Fee Se. Comm} OT Bae ae $1 Jan. 15\Dec. 31 
Central Ulinois Light Co., 6% pref. (quar.)..-.-| $144 |Jan. 2/Dec. 14 intra Nig 2A TEI IB 1 \Jan. 15\Dec. 31 
erred (quarterly) - ..-...----------- $1% jJan. 2)Dec. 14 Hillsdale & Southwestern RR. sa). $2 [Jan. 6lbec. 30 
Centeal Tilinnis Pt Public Services— Detroit Hillsdale u s terly) ose \Jan. 2\Dec. 18 
i sh A Re $1 |Jan. 15|Dec. 20 | Devoe & Raynolds, A & B (quarterly)..----.- See \Jan. 2\Dec. 18 
6% preferred. - <<< --- -8 8-8 n-nonane $1 |Jan. 15)Dec. 20 Teas of Geeenne Ceametene tne $1% |Jan. 2|Dec. 18 
Central Maine Power 7% preferred -.-..-..-..-.-- tal $3 > Jan. 1/Dec. 10 ee 4 hey ( tans ) BGs OTS ARS Ege 25c |Jan. 2/|Dec. 20 
6% preferred... ...-...--cc-eceee- ee eoe-- h Jan. 1/Dec. 10 Diamon ame, rteriy) © CRE UCR RE aS: $1% jJan. 2/Dec. 20 
A i. > te aeaesseepeeemnneee et nage |7an. -liDec. 10 | 822 preferred (seaii-annually) .....-2722.2..| _30e |Jan. 2|Dec. 20 
Chain Belt (special)22-=22222222222222222222] ze |Dec: 21|Dec: 12 | Dochler Die Casting. 7% preferred (quarteriy)--| 87}4c |Jan: 2|Dec. 21 
Quarterly. ---..-..----~--------------~---- 30¢ |Feb. 15\Feb. 1 Dome Mines anes ST tot f | hithoedsecedsccssnal ate Gane. Bl 
Champion Pa & Fibre Co., pref. (quar.)..--| $1 Jan. 2|Dec. 15 Dominion Glass (quar.)....-.--------------- 1% |Jan. 2)Dec. 16 
Chemica] Bank & Trust (quarterty )annan------ 45¢ jJan. 2)Dec. 17 ‘Preferred (quar. 1 RAS TH PEE CLE: $1 Jan. 2\Dec. 16 
Chesapeake Corp (quarterly) ......--.------- aie eee 8 | cose Peete. Gees r$14 \Jan. 2|Dec. 16 
Repos eaten frne oBe [iE Bes: § | Dated Camatendy\ Sone) <ccnonnncnooooo Bg lian: ap Bee: 
Pr annual Fe Se et 4 oer Geet. FP ee tgs OO np Berea an. ov. 
Secccconcecoco= Dec. 27|Dec at Corp. (quar.)...-.-------- : 
Chesebrough Mfg. (quar.) --- Fai SMa ie $1 Dec. 27|\Des, 6 0 Rae Eg i ROM I IM SB $1.60 \Jan. 2\Nov. 30 
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Per When | Holders 
Name of Company Share fn | Record 
Helme (Geo. W.) Co., common (quar.)......_- 1 Jan. Dec. 10 
n ) RSP RARER So S paused Sb Rant Jan. Dec. 10 
Preferred (quarteriy)...................... $1% |Jan. Dec. 10 
Hercules Motors (quar) EAR BE SE TP eg SRM a pee 3} Dec. 20 
2 tl et ee an. Dec. 
Hibbard ~ ae itertheke & do (monthly)... ibe Dec. 27| Dec. 20 
H Consolidated Gold Mines._.....___._ r1% |Dec. 31|)Dec. 13 
Holly elo t fauar.) ieyatnetani eae, Sto: c jJan. 15)Dec. 31 
Holmes (D. H.) Co. (quar.)............._.__.- $1 jJan. 2)Dec. 21 
H tian iithiealinaiaet aeetel Dae 1 |Dec. 24|Dec. 20 
8 BEERS I HER hee RR ele coe RC pate aE Dec. 24|Dec. 20 
Honolulu Freqeation Co. (monthly)........_.- 1 Jan. 10)Dec. 31 
Hook Drugs, In 6, (quar.) PAS i LALO tt 12i4e Jan. 10)Dec. 20 
Hoover Steel Ball A IE AS SAO IE ag Dec. 23|/Dec. 12 
non PEE Tk Sannin ape gegen $1% |Jan. Dec. 19 
oskins Min RN TEAS 2 I REI, gic Dec. 20 Dec. Hl 
Houdailic-itershey class A (quar.)..........- 626c ; Dec. 20 
Tip anebaeoecaneen et diditetemamiii 37 Cc Dec. 20 
Household = A 15)Dec. 31 
Participating preferred (quar.)............. 87 He 151 Dec. 31 
nr Sr MS re seh Ye 7 31) Dec. 
NS a: et a Se re 75c 31} Dec. 23 
Bere See. Co. 7% ist & 2d pret. (quar.)..... $1 7 31|Dec. 21 
o% re a ay See 1 31) Dec. 21 
Humble Oil & CO, Eee 25c 26| Nov. 26 
Huron & AR 2. Corp. (Ont.) (quar.)..| $1 2|Dec. 14 
Hu 2 Ruger 55 potion fmenly Naa i 1 5| Dec. 31 
coarse s of % preferred.____- 1 2|}Dec. 14 
Hygrade Sy s a sla, Cor. ; vt yy - trea 2|Dec. 10 
ass cercenwennnneoes $1% 2| Dec. 10 
Idaho- Maryn ‘Stieee EY EROS BEF: 5c 10} Nov. 30 
Ideal Finance Association’ A ( (quar ta Relay, 12%e 2} Dec. 16 
$2 Sonvertible pre RA a ea as RS ST a gS 2|Dec. 16 
convertible ferred ace SPCR 2| Dec. 16 
Illinois Bell (RE Rte Ser Ie, SR RLM $14 - 31) Dec. 21 
Illinois Contra R.. leased lines (s-a)._....._- 5, 2| Dec. il 
Imperial Life Insurance (quar.)........._.._- $3 ‘ 2) Dec. 31 
Im Tobacco of Ca a nt r8 %c . 01) Dec, 13 
Independent Pneumatic Too Nouat a SORE 75¢c . 31) Dec. 20 
DR, AeA OO Ce a . 31) Dec. 20 
Indiana General ce pret. (quaP.)..-ccscse Dec. 6 
& Mi Electric oret. ( (quar. De aietiieal Dec. 6 
 F Sai eentoaer eae Dec. 6 
Dec. 5 
Dec. 5 
Dec. 124 
Dec. 


Indianapolis W d (quar.). 
ar a eta) wentwibintan 


erred Wiétanccmibosdmeod tielitial 
REGS EIVGRSEED GET.) ccc cccadococboceande 
Extra 


International Cellucotton Products (quar.)...- 
International Harvester (quar.)............... 
International yy RIE SO 


Irving Trust (N. Y. he 
Jefferson Electric Naaman Se EE SEPT TS 


Johns-Manville Corp., common ._.._._....___. 

7% cumulative rudurred SS ERM 
Joliet & Chi DESL Te 
Joplin Water Works, %o ae 
Kalamazoo Vegetable archment ae CRA. 
.ansas City Power & Light, “pret. ai mgt 
\ansas City St. Louis & Chie” (qu.)-. 
.ansas Electric Power Co., 7% — (quar.)_. 





Ssh 


pr 
Kansas Power & o Dieht, 6% preferred (quar.)-_. 
7% preferred (quer a at ie i is tie 
Kansas Utilities 7 ae EEE. CEE Jc cawccccce 
Katz Drug, preferred (quar.)................- 
Kaufmann Department 


erred (quar.) 

Kekaha Sugar Co. (monthly)..............-.- 
Kelvinator Corp. eee? ~~ be velitwiiowdennn 

Ge ee ARE i A a 
Kennecott 5 ge VEEP SER EAE ANA mE 
Keystone Public Service $2.80 pref. (quar.)__-_- 
Keystone Steel & ee GENIE 
Kimberly-Clark Co common ome See 


(q 
King Royalty Uo. 8% fi" gue ini Mbaletateitiedadiaiard 
B pf. ( * 
pip Graaty Ugaing Oo. 1% om BE.) 


Koloa 8 So. gE CRY: 
Koppers Gas & Coke, preferred (quar.)......-- 


Kresge (S. S. GP A ETRE IO NEL A A SE GE 
Prei 


bert Co. common (q +e ise epee igt 
pores Frary i 
e 


Lan 
Lazarus (F’. & R.) Co. (quarterly)_.........--.- 
uarter 


6 eferred 
4 Jo pr (q 


¢aaeeen Coe | quar a RAITT 8 RT ES TS BN SE 

ae 6%% pref. (quar.)-_.-. 
Libby, Michel & Libby, preferred_-_........-.- 
Liggett & WManere Tobaaes. preferred (quar.)--- 
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Holders Per When | Holders 
we | Record Name of Company Share | Pavadtelof Record 
Dec. 30) Dec. 20 National Enameling & Stamping Co....__.___. 25¢ . 7 . 18 
Feb. 1 =. = National Puel Gas (quar.)................... 25c . : 3 
an. ‘ Dec. ee eee ee ee ee ee ee 
‘ } an. 7 N firat preferred (GMOP.).ncace si . + 
° 10 Dec. is - “eee eeee ee eee eeene ' $s = 
. 1 . --2< - -- 1 
Dec. 31 - 13 | _. Preferred B (quarterly) ................. $1 1 1 
Dec. 31 ° 1 
Dec. . 
Dec. 31}/Dec. 14 2 -l1 
- 1)Dee. : 14 
. Dec. 1 ba 30 . 14 
. j Dec. 7 31 e 38 
2|Dec. 7 : . 
an. 1/Dec. i 13c jJan. 2 : 16 
. j Dec. 1 33 1 . 2 . ] 
. 2)Dec. 13 an. 2 - 10 
) > Dec. 13 $1 an. 2 - 10 
) . 2) Dec. 1 eleg $1 Dec. 31 - 10 
. ov. Hampshire 8% erred (quar.). . Jan. 2 * 15 
{quar . 11Dec. Rec Sear ee . & Ferry (s.-a.)- Jan. 1 
a l od Dec. y Ne Jersey egy Light, $6 pref. (quar.). .- ’ rom 2 by 
burg & Abingdon Telephone (s.-a. soo= == Dec. 14 New ersey Water Co. 7% pref. (quar.)....... Jan. 2|Dec. 20 
\ J + dihitininetignicoosnsdbae of . 31) Dec. 14 New York & Hanseatic Corp. (extra). RE Oe Jan. 2/Dec. oh 
——— Coal — GE Stituqeerccaceqerees $6 %4 » } a 15 New York ‘ . gan. ape 1 
Manischewitz (B.), preferred (quar.)......._.. $1% |Jan. 2/Dec. 33 New he, & Honduras Rosario ren Co— 
Manufact Finance (Baltimore), preferred _ . =) ~ Dec. 31|Dec. 16 $1 |Dec. De 17 
Man DE TE lcnsessencaonudal Jan. 2)Dec. 14 New Yor York oe 75c |Jan. Dec. 31 
“= nnenepa ee oe fneneyncnesworcenes Z5e jen. ape 4 New preferred. ( Hi zen. ape +4 
Consolida Mfg. quar. -—Kaeee ene nee an. Dec. an. Dec. 
Miri wanares a quar. Vasones RNS gi _ ape: as New Forte Telep A oterred le ended 1 Jan. 15)Dec. rf 
ario o pref. quar. see eceneaecaece an. ec. — -eeeeenaeenaane Dec. Dec. 
uar.) -—-—-—-S fe err rr rer er ee ee ee woe —- 2 Dec. rt oe ae Alkali *? Md. 7 -——<—=—-— ( qu.). : % _ “3)Dec. +3 
SRO eSSOeSSeDooeacecesoescecoecesece an. Dec. Share Corp. "iam pref. u.j. an. Dec. 
assachusetts Plate Glass Insurance.......... 3 is ceil os Sie Ate Sk oa pel aie gt + 6S Jan. 20|Dec. 31 
Mascot oS Se (Po RET eR help tiatidee. 5: le |Dec. 25)Dec. 15 Noblit ——_ Industrial (quar.)............. 37 %e |Jan. 2)Dec. 20 
Mathieson ID és ininenenceentnarentiaues 37% c|Dec. 27|Dec. 6 PO PCA pditnnddedd Keodtnosonsece< 1 |Dec. 28|Dec. 14 
LRA, Sy Dec. 27|Dec. 6 Co., com. (quar.)........... 2 Jan. 2/|Dec. 10 
McCall Corp., common (quar.)..............- Feb. ijJan. 15 ered (quarterly)... sen. eee census 75¢e jJan. 2/Dec. 10 
McColl Fron Oil Co., 6% pref. (quar.)_._| r$1% |Jan. 15)|Dec. 31 North Central Ry. Co. semi-ann.)........... $2 Jan. 15)Dec. 20 
McKeesport Tin Plate (quar.)..............- Jan. 2)Dec. 17 Northeastern Water & Electric, $4 pref. (quar.) 1 jJan. 2)Dec. 10 
EIGN IR ERED at aa EEN ee 2 Jan 2\Dec. 17 Northern Pipe Line (s.-a.).............-.- 25¢e jJan. 2/Dec. 13 
McKesson & Robbins, erred (special_....__ GE tic cei id Greyhound Lines, Inc.— 
New $3 preferred (initial).................. | 75c |Mar. 16|Feb. 28 co Deere Suntan & (quer) pabobbnee aulae $1% jJan. 2)/Dec. 20 
cLennan, MeFeeley & Prior. Ltd., A & B....! 10¢ |Dec. 30)/Dec. 23 Northwestern Telegra . (semi-ann.)...... $1 is Jan. 2)/Dec. 26 
6%% erred (quarterly)................ $1% |Jan. 1/Dec. 23 Novadel-Agene Corp., common (quar.)........ Jan. 2 Dec. 
McQuay. orris Mfg. (quar. ia IES AT CREME 75c |\Jan. 1|Dec. 20 EN 6 nition ndadionade ct nedadiive 25ce |Dec. 31|Dec. 14 
Mead ahesen EEO 75¢c jJan. 2/)Dec. 14 BR Sai aa RR Renee $1 i Dec. 31|)Dec. 14 
AREER Bs OS RRR LPO PE 7 Jan. 2/|Dec. 14 2d DE ti nddvatciidue wnwiewn 1% |Dec. 31/|Dec. 14 
tl di ineih hit dens ntnas teas 35c |Jan. 2)Dec. 14 Nova Scotia Light & Power (quar.)........ -.. 75c |Jan. 2)|Dec. 16 
Memphie N Natural Gas Gas Co., $7 pref. (quar.)....| $1% |Jam. 2j.--.-..- hio -» $5 MGs cdrecicnk 1 Jan. 2)|Dec. 14 
wy gta Power A. Light, $6 p (quar.)...... 31 Jan. 2)|Dec. 14 pret q Tinthid a eimemadnmiincianl 1 Jan. 2/Dec. 14 
erchants ‘Ba Dt. ind ceabeoadcdosiee 1 Jan. 2/Dec. 14 i a deo apapeneianenacanal $1. Jan. 2)Dec. 14 
= ts Bank of New York (quarterly)... - 50¢ . 301 Dec. 20 Fae PRS OSt arr $1 éf Jan. 2/Dec. 14 
i pth ithe tbheohedeso one 25c |Dec. 30/Dec. 20 7.20 preferred orcas Diiteanéie od ddbbuida el Jan. 2)Dec. 14 
Merchants & R.... pemeapertaten Co.— Ohio Finance Co., 8% preferred...........__- hA$1%iJan. 1)Dec. 10 
§Y) oc acarsnnnnscup-ponnn- 40c |Dec. 31|/Dec. 16 | Ohio Public ce Co., 7% pref. (mo.)...... 581-8c |Jan. 2|Dec. 14 
Merchants National ealty Corp., pref. A_.._- $1 Jan. 2)Dec. 24 54 preferred ymontay} nbcevGbiinddidoblia 50c jJan. 2)Dec. 14 
6% Pte Cr tka rcenhbdsvoousee $1 Jan. 2)|Dec. 24 5 erred n Oe eRe er ae 412-3c |Jan. 2)/Dec. 14 
Merck & Co., Ine... oumumnens CED ai tnaaines 10c jJan. 1/Dec. 23 Ohio Service Hoiding Corp., $5 preferred... -__- 50c jJan. 1/Dec. 15 
Preferred (quarterly) ..........-.......... she Jan. 1/Dec. 23 i ot PE, EiRbciaknndeeecenenénesoun 25c 23|Dec. 13 
Mesta Machine Co. common (quar.).......... Jan. 1/Dec. 16 Old Colony Insurance Co. (Boston)..........- $2 |Feb. IijJan. 20 
Metal Box Co. Gajtial) patie mapped SS hee TS STS aE a IN ESRI ETT $10 Dec. 30|)Dec. 10 
Metal & Thermit Corp., 7% pref. (quar.)...--- 34 Jan. 2/Dec. 20 Dds sila Mmacedentenocaceeeeieuw $2 |May 1/Apr. 20 
ei a $2 i\Jan. 2)Dec. 20 Ol Ocleny Brees BGNGs., (GUGP.)..nccccecccce 15c jJan. 2/Dec. 16 
Metropolitan Edison Co., $7 pref. (quar.)_...- 1% jJan. 2/Nov. 29 us .. preferred (quar.)............ 582 Jan. 2/|Dec. 13 
preferred a: SRR FF POF Fe ELI 1 2 Jan. 2\Nov. 29 Ontario Loan & Debenture Co SS Eee ae Jan. 2)Dec. 16 
Dl dotihaooveueebnoreteetse 1 Jan. 2\Nov. 29 Ontario Mfg. (quarterly) ...............-.... 25c . 31|/Dec. 20 
7 cumulative preferred (quar.)......... 1% |Jan. 2/Nov. 29 (q RE RRR Ree Rete $1 % |Dec. 31)Dec. 20 
$6 cumulative preferred a PO ENS Eee 1 Jan. 2\Nov. 29 Otis Elevator | SNE Es tnn 05. d> as tnprencneneveietinliciininiiii 15c |Jan. 15)Dec. 27 
$5 cumulative preferred (quar.)...........- 1 Jan. 2/Nov. 29 ES ES ES aa eae meets aE $1% |Jan. 15|Dec. 27 
Mi Electric Power, 6s preferred RPE ses 12 REET Ottawa Electric Ry. Co__...----..--..-.-.-- 80c |Jan. 2/Dec. 14 
ERE AG ae RR NE 14 i EO Ottawa —~ gh Heat ‘& Power (quar. D denindes hinted $1 Jan. 2)Dec. 14 
Midland Grocery, preferred (semi-annually) _.- Jan. 2/|Dec. 20 Preferred ( l ”. ES DREISER ae $1 Jan. 2/Dec. 14 
Midland Loan & Sa a oe 40c ‘Jan. 2/Dec. 15 Ottawa Precton ( quer | REE ROME CS at igaatieligieate ir 50c ‘Jan. 2)Dec. 14 
Midland td I i i weenie 50c ,Dec. 23)Dec. 16 esis Wiacuee te Le sc (semi-ann.)....... 50c Jan. 2jDec. 14 
Midland Steel Products (resumed)......_..._-- 25c jJan. 1/)Dec. 23 a. ¢ RR I Te. Pama IE. 30c jJan. 2)Dec. 14 
$2 preferred —— HE EE SS Ea 50c |Jan. 1)Dec. 23 referred Ny ad Seat | ORGS Liat i IE EE 20c |Feb. IjJan. 15 
ns ciple eal $2 |\Jan. 1/Dec. 23 8 63 oe orer we) REARS RNR 164c |Feb. IljJan. 15 
Milwaukee El & 771 no? —_ (qu.) 1 Jan. 3liJan. 20 ~ ered D a. RRS TRAE 17 4e Feb. IljJan. 15 
Mine Hill & loctrle Rey Haven RR. (s.-a.)°_- 1% |Feb. 1\Jan. 15 Ris Indemnity ped again nt ce 38: i5e |Jan. 1|Dec. 14 
Minnespolis-Honeywel) Recul * (qu.) 1 Jan. 1/Dec. 20 acific Lighting, preferred (quar.)..........-~- $1% jJan. 15/Dec. 31 
Minnesota Power & Light, 7% pret. (quar.)....| $1% |Jan. 2|Dec. 11 Pacific Southern Investors, pref. (quar.)..-..-- 75¢ |Jan. Dec. 16 
of i Ts. « diinbniidnnebeis weiss < $1% jJan. 2'Dec. 11 Pacific Southwest Realty, 616% er. (quar.)_- 1 as: 1. tetbeoe 
I Sh oy Scilla ki emis thin ten $1% |jJan. 2 Dec. 11 Pacific Telephone & Telegraph (quar.)......-- 1 Dec. 31})Dec. 20 
Mississippi River » oe Seen, Ce)... ccsedua $1% |Jan. 2,Dec. 14 Preferred quer.) BB 5 ROCESS CRE Te: 1 Jan. 15) Dec. 31 
Mississippi Valley Public Service Co.— Pacific W io intitle Alo ee 25c |Dec. 23)Dec. 10 
6% preferred zauar 8 le TEN. SE RS Ee ay. $1% \Jan. 1/Dec. 20 Page-Hersey Tubes (quar.)..........-.-.-.-- r75¢c jJan. 2)|Dec. 14 
Missouri Edison Co., $7 cum EEE TE $|1.16 2-3\Jan. 2)Dec. 20 Panama Power & Light Corp., pref.........-- $1% |Dec. 31/|Dec. 16 
Mitchell Ye 8.) Lea mre. (  . eek e ae 34 Jan. 2/Dec. 16 Paraffine Cos. Cquereenty) esioanen thas didn idblablededecbaahie 50c |Dec. 23|Dec. 7 
Mobile & Birmingham RR.. pref. (s.-a.)__....- $2 jJan. 2/Dec. 2 Parker cous +E + th CRN ARSE 25c |Mar. i/Feb. 15 
Mock, Judson, Marra rt . pref. (quarterly)_-..| $1% |Jan. 1|/Dec.15 |  #Quarterly........---.-.----------------- 25c Sey 1}May 15 
Monarch Knitting Co., Ltd., 7% pref. (quar.)_.| $1% |Jan. 2|Dec.14 | Quarterly_.........---....--..------..-- 25c |Sept. 1)Aug. 15 
Monarch Machine Tool (quarter! | RE iG 15c jJan. 2/)Dec. 24 Patent Caresis I a lo el 1%% \|Jan. 2/Dec. 20 
RARE NMI: (ys aga 5, a pl RR Be Pees Se |jJan. 2)Dec. 24 Pathe Film Corp., $7 cumnal. pref. (quar.)...-.- % |Jan. 2)Dec. 23 
Monogram Pictures Corp. (quar.)..........-. BBO TPED. Bivccokccc Penn Contes’ Light & Power, $5 pr lane: )--| $1% jJan. 2)Dec. 10 
Monongahela Valley Water Be. 7% pref. (qu.)-. $1 % jJan. 15ijJan. 2 $2.80 DT sw atabtiisn panbtboonad 70c jJan. 2)Dec. 38 
Monroe ee = OE GE EE ETT EL LETT 37 Kec |Dec. 24/Dec. 4 Penney 7. «3 ) Co., common (quar.).....-.-..-- 75c |Dec. 31|Dec. 
Preferred ( eectens y ERT FE APES Na ee | 87\%c |Jan. 1/Dec. 24 alia ST LEAT SF aR Nae SE ae $1% |Dec. 31|Dec. 20 
Montgomery & Erie RR. (semi-annual) _.__.-_- 17%c |May 10/Apr. 30 P Corp OE eid 9 TR RESET a os) 20c | Dec. 28| Nov. 22 
Montgomery Ward, class A (quar.)_.......... $1 Jan. 2j)Dec. 20 reaoe. a, eee lec. Co., 7% pref. (quar.).--.--- $1% jJan. 2)Dec. 20 
Monumental Radio (Balt., Md. . Sh Fae 3 Dec. 311Dec. 20 FR NE aa abi RRS Ee ERIE IES oo 1 Jan. 2)Dec. 20 
PEE Sbiin nittidethbtepitnbbivncckibiwasbon $1 |Dec. 31/Dec. 20 Peay lvania Glass Sand Corp., preferred ---. ~~. 1 Feb. 1)Dec. 13 
Morrison Cafeterias Consolidated, 7% pref.._..| $1% |Jan. 2/Dec. anes oe (ae Oe Be UNS te RS EE ESBS 1% |jJan. 2)Dec. 13 
pS IER Si, £2 Re a 50c jJan. 2/Dec. 14 ower ©Co., $6.60 pref. (mthly.)_. 55c jJan. 2/)Dec. 20 . 
Pref Ee RA aR NE cS $1% \Jan. 2/Dec. preferred oat a, ines cichdtbiblibiienpiies 55c |Feb. ijJan. 20 
Raeare Try GoOGs (GUBE.) - on ode cccccccccccce $1% jJan. IjiJan. 1 .60 prefer i). ocdimidiiipbbnabiit 55c |Mar. 2)Feb. 20 
Moerts | ce , Class A (quar.)....._..- $1 Dec. 31/Dec. 21 aia inn ctiiniisilaaiatiiniiniaiel $144 |Mar. 2/\Feb. 20 
EBON 8 AS ELA IE TLE Dec. 31|Dec. 21 pdt breferr on s uae $7 pref. (quar.)........| $1% |Jan. 2)|Dec. 14 
Class fe Li ccocnsteeaaenrantaioetl 30c |Dec. 31/Dec. 21 R33: I Cn i as bullies 3173 Jan. 2\Dec. 14 
Te NE eR 8 Sk PS i RL TE 1 Dec. 31/Dec. 21 I 1 i Jan. 2)|Dec. 14 
Preferred Tamed ote d iilliionisneedunates tmp aniventaiain $1% |Dec. 31|Dec. 21 WW aeahounte & Safe Deposit Co. (Phila.) ~~~ Jan. 2|Dec. 28 
Morristown Securities Corp., common ___.____ 25c jJan. 2/Dec. 16 Pen lvania Water & Power Co. (quar.).....- $1 jJan. 2)Dec. 16 
$5 cumulative preferred (semi-annually) ROR 7 $2% \|Jan. 2)Dec. 16 erred qos tt. id nalwawadelhbaainbinadiiie $1 3 Jan. 2|Dec. 16 
RR Se tad POEs cond wevounienatitweune 50c jJan. 2)Dec. 16 Peoples Drug Stores (quar.).......-...-.-.-.--- 2 Jan. 2\|Dec. 9 
Motors Products, old stock............-.....-- 50c . 311Dec. 20 ONE ages aa 6 TS. Se RE a ieee 50c jJan. 2)Dec. 9 
wan wdiitiad €100% icFeb. 1)Dec. 20 Peoples Natural Gas, 5% pref. (quar.)....-.-.-- 62 4c Jan.) 2}Dec. 14 
I EOE Mar. 31}Mar. 20 Peoria Water Works Co., 7 % praieered (quar.)..| $1% |Jan. 2/Dec. 20 
eet GROG, (SONI) o cw waccccwcccevereess 50c |June 30/June 20 pF SG ES 50c jJan. 2/|Dec. 17 
Mountain Fuel cunely ES IE Le QE 10¢c |Dec. 21}Nov. 30 Perfection Stove sanae A SEE ran 0EF 30c |Dec. 28)Dec. 20 
Mountain Producers eS RRS 5 30c |Dec. 31/Dec. 14a Pt Pi ee dc « checcensedamaamene $1% jiApr. i|Mar. 25 
Mt. Vernon-Woodberry Mills preferred._......~ n$2% Dec. 31|Dec. 18 Pet Milk (quarteriy) 8 SE FOE Bice t 2 25c jJan. 1)Dec. 11 
fama Inc. (special) canis arasirasttaranintnniriiael $1 jJan. 2/Dec. 23 Preferr (quarsersy? | SR SRA RRS Ht $1% jJan. 1/Dec. 11 
(G.C. cal Go. of Am SER db oceuviupuriug= 2 jJan. 2/Dec. 22 Petroleum & Spm unevaditiibuudbihdil Dec. 20)Dec. 10 
Muth Chemical Co. of ae. 6% pref. (qu.).| $1 Dec. 28|Dec. 19 PE aie, DEA oenabcoccccadecoswsnen $1 jJan. 2)Dec. 206 
Myers (F. E.) & Bro., querer ei dbies waved 50c |Dec. 31/Dec. 16 A prewinn te. SN locnveenttticivont 25c jJan. 2)|Dec. 20 
Nashville & Decatur R 90 te Mi cwesnngua | Jan. 2/Dec. 21 So aint ecitindiddsdmiininithiineat.0 enw dug en aabhn 15c jJan. 2)Dec. 20 
Nassau & Suffolk sgantins Co. 7% pref. (qu.)-_. 7 Jan. 1)/Dec. 16 Philadelphia Baltimore & Washington RR. ..-.- hs: Dec. 31/Dec. 16 
National Battery Co., pref. (quar.)......-. ~~ 55c jJan. 2/Dec. 17 Philadelphia Co., $6 pref. (quar.).......-...- 1 Jan. 2j|Dec. 2 
National Biscuit (quar.).....--.-...........-. 40c |Jan. 15/Dec. 13 $5 preferred (quarterly Sy EE GSS $1 Jan. 2j)Dec. 2 
National Breweries, Ltd. (quar.)......-.-..--. r40c jJan. 2/Dec. 16 Philadelphia Electric Power, preferred (quar.) ~~ 50c jJan. 1)Dec. 10 
EN EE LA IEE LEI EGE r43c jJan. 2/)Dec. 16 Philadelphia & Trenton RR. Ly BA eae $2% jJan. 10/Dec. 31 
National | ay Co., Ns So cinwemuwiwpaiiain $1 |Dec. 28/Dec. 23 Philip Morris & Co. (quar.)................-- 25c jJan. 15jJan. 2 
National Candy (quar.)....---.------------- 25c |Jan. 1/Dec. 12 Phoenix Finance Corp., 8% pref. (quar.)....-.- 50c jJan. 10/Dec. 31 
Preferred ist Ac SS SR Ms: 31% Jan. 1/Dec. 12 Phoenix Insurance (quar.)..........---..----- 50c jJan. 1/Dec. 14 
National Casket, preferred (quar.)..........-- 1% |Dec. 31/Dec. 14 RNG, oink w adhd cthiniliinks ahanmmmadnmemnemmarigénd 50c jJan. 1/Dec. 14 
National Dairy Products (quar.).........-..- 30c jJan. 2,Dec. 4 Pioneer Gold Mines of British Columbia (qu.)..| 720c |Jan. 2j)Dec. 2 
Preferred A & B (quarterly) a lin a $1% ‘Jan. 2Dec. 4 Pioneer Mill Co. (monthly)_................. 20c 'Jan. 2!'Dec. 21 
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Per When | Holders 
Name of Company Share | Payable| of Record Payable|of Record 
United States Tobacco Co., common-.......... $1 Jan. 2\Dec. 16 Dec Dec 

Preferred ter sent ondoduuous g a 2|Dec. is ) % Dec. 20 

United States Trust Oo. (gaat )---~~2-~22~27- if Jan 2|Dec 39 aiDes. ia 

—ed@abinn amd atin Feb. an. 

Universal Ewe oy 7 piece nabpipete: 5 — ian: 1% Lan 98 

Universal Products ee ee _te |Bec. 31 Dee. 30 scan 

Utah Power & Ligh wer * (qu.)- Feb. an. 31 Dec. 14. 

Utah Po PR Wi CWT os — 15|Dec. ‘4 Wiser 2 13 

Utien Clintom i Binghamton Ry ' Wiiat sete Saar coapenre se eese — ‘ane ou 

stock (.-0.).... $2% |Dec. 26|Dec. 16 ves Mines (quar.)....-------- Ten: Sbes: ib 

i a va aa ae Dee. st/Bes 24 | Wrigiey (Wia.) Jr. Go. (asouthly)-—--------7- e Jan: 3\Dee. 20 
in Co., 7% pref. (quar.).....--.| $1% |Jan. 1|Dec. 20 i) LS odds leo kd a bktlsauaminuchel . eb 

irginia Public Service 76 pret “Tquar agra 3 Jan. 1/\Dec. 10 acai ema wireantntaanceRn Nai case Ze yy : tnd 3b 

cts ee 30|Dec. 20 ) be |Jan. BS > 

Vout Manat: ye RE te noe ies 16. | Yoho 2... ae be, 

ortex seas eddocassnbbntinaocondeanech of : 1 1} Lee ‘4 Young (L. Eo ) iotiog & Wire (stock div.) ....- a pee st — i 

alcan Detinning (special) ------------------- it |Jan- 20/Jan. 10 rane own Shest & Tube, | ‘pref. (resumed) . - -- i Jan. 1\Dec. 21 

Preferred seco i Apr. 20) Apr. 10 . an 0 an ar anne a mae ee 
py Preferted (quat.)-2-----7---22.-7--72227_] $18 [Oct Z0\0ct. 19 | othe folowing corrections have been made: 

On bike pret ( Sorted cc 1 —— = ri Bank of N. Y. & Trust Co., dividend pee ea %, previously reported as $3. 
Ward Baking 7% preferred (quar-j------------| *80¢ |Dec. 26|Dec. 9 | Motor Products. stock div. payable Feb. |. previously reported as Jan. 2. 
are River RR.. (semi-ann.).....- Jan. 2\Dec. 3 iv. of : 

a otors, new (initial).............. af Jan. 1/Dec. i4 aA . quar. div. on the conv. stock, opt. series of 1929, of Com- 

ECE AO At Be pt EL LEE LO TEI 10c |Jan. 1\Dec. 14 mercial Investment Trust ed been payable in’ common 
Wesson Oil & Snowdrift Co., Inc.........-.- 12%c |Jan. 2)Dec. 14 ee teat ae toe ee 6-208 of 1 share of com. stock per share of 
RN my eee Fe enn ela es 37%e |Jan. 2)Dec. 34 conv. opt. series of 1929, so held, or, at the opt the holder, 

Bree, TN « ati dlditeonmane By Jan. Le Dee. 2 in cash at the rate of $1.60 for each’ shate of conv. . pref. stock, opt. series 
Ww Massachusetts Cos. (quarterly)......| 50c |Dec. 31\Dec. 16 5 Paaeiea tani. 
Western Pipe & Steel (Calif.), 1Eoret we aes 35c |Jan. 15\)Dec. 31 
Western Tablet & Sta ionery. Ts AN I at eget 1 |Dec. 21\Dec. 16 Pw S. Payable in common stock. g Payable in scrip. A On account of accu- 
estern United Gas & Electric 64 % pf. __..... i's Jan. 2/\Dec. 16 ulated dividends. j Payable in preferred stock. 

6% preterred (q ly) ingens aad Bale 7 Salas Wed 1% |Jan. 2/Dec. 16 a North American Match, div. of \% sh. of capital stock, no par value 
West Jersey & Is $1% \Jan. 1/)Dec. 14 of Smokers Match C for each one 2 of capi tal stick of i 
wet orp. pita North American 
wees mopenes owes & | & Light, pref. (quar.)...| $1% |Jan. 2)Dec. 17 Match held. Scrip certificates will be issued in lieu of fractional shs. 

Lb pameebe mene Se mc. (quar.)_.....-.-- oenure oe a a|Dee. a n Lincoln Printing, pref. div. of 1-5 sh. of pref. stock for each share held. 
Weet New York & yo Ty lees ais jan. 2 Dec. 30 i £ hen an ba Works pref. div. payable five days after surrender of 
preferred (semi-ann.).................. 1 Jan. 2\Dec. 30 
Weston Electric Instrument, A (quar.)..------ 50c |\Jan. 2/Dec. 19 r Payable in Canadian funds, and in the case of non-residents of Canada 
West Penn Electric . A (quar ar): RATT RTT EE a1 Dec. 30 Dec. ] Z ae ae of a tax of 5% of the amount of such dividend will be made. 
* ‘some eee «ee = =e = e _ n. 
we preferred (quarter orl ay ete cen 134 | Feb. 1|Jan. 8 matte ant aa ee ee 
~—-_s-=--—-—- ese << = = = an. ec, Lect stock. 
Westvaco eee chy ne a referred (quar.)..| $1% |Jan. 2)\Dec. 16 $ Payable in special pret 
West Virginia W ad heer : u Payable in U. S. funds. w Less depositary expenses. 
$6 cumulative eee t (quar.)............! $1% iJanm. 2/)Dec. 16 ; z Less tax. y A deduction has been made for expenses. 
—————— TF? 
Weekly Return of the New York City Condition of the Federal Reserve Bank of 
Clearing House New York 
PP ae Bhat poe perm oA a es Re agmellaiata York City . The following shows the wenger otek the Federal Reserve 

earing ank o ew York at the close of business Dec. 18 1935, 
STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE | in comparison with revious week a 

ASSOCIATION FOR THE WEEK ENDED SATURDAY, DEC. 14 1935 date leat ith the pre eek Gnd the corresponding 

year: 
*Surplus and| Net Demand Time ere ' 
o ring House © Capital Unaie -  doeromng pina Dec. 18 1935 Dec. 11 1935 Dec. 19 1934 . 
rs us Average Average 
$ $ 
$ . : Gold ‘cert UPY Anns nnasnennn-[8175,043,000 3,208,84 000) 1 ie: 

BankofN.Y.&Tr.Co.| 6,000, 10,747,300] 144,089 755,000 | _ U. 8. Treasury-z--.-.............- 043, 5 »703,662, 
Bank of Manhattan Co.-| 20:000;000| 25'431;700] _374°106:000| _ 30,053,000 Redemption tund—¥F. R. notes.......- hie ed MM LL I ep 
National City Bank... 127,500,000 41,881,200)a1,382,309,000 150,125,000 Other cash*...........-.------------ 48,392,000} 50,372,000} 50,764,000 
Guaranty Tri _....| 90,000,000 178°613-400 »1,401'821.000 $8'293'000 Total reserves - - --.-.....-.---.-.-- 3,225,355,000 3,260,474,000/1,756,080,000 
Man 32,935.000]  10,297.500| 401,073,000] 82,121,000 | Redemption tund—F. R. bank notes....| ----------| ---------- 1,591,000 
Cent. Hanover Bk. & Tr.| 21.000.000| 61,523,900; 743,623,000] 14,209,000 | Bills discounted: 
Corn Exch. Bk. Tr. Co.| 15,000,000} 16.726.200] 218,590,000] 20,875,000 Secured by U. 8. Govt. obligations 
First National Bank...-| 10,000,000] 91,767,600] 490,573,000] 3,551,000 oplitect te (or) tally guarantess........ a ere aes!’ xtakaeee: eae aee 
Irving Trust Co........ 50.000,000|  58.021.900| 486.754.000 72.000 | Other bills discounted..........-.-- 1390, 134, 194, 
Continental Bk.&Tr.Co 4.000.000! 3.711.500] 42,789,000 1,208°000 
Chase National Bank..-| 150,270,000] _69,874.900|1,800,230,000] 55,649,000 Total bills Gissountes........------ CE | ea: eee 

ere Trust Co.-----| 25,000,000] 63,748,200] 779,215,000] 37,738,000 | Than tots wavances.---- 722-72. 7'764,000| 7,982,000] "748,000 
Title . & Trust Co... ‘000. "314. 292,000 | Industrial advances----.......-..-.-- 104, 952, , 
Marine Midiand Tr.Co.| 5.000.000}  7.825.200| 78,899,000 3. 196°000 : 
New York Trust Co....| 12,500,000} 21,651,600 204.0001 28,614,000 | ©-5. Dovermmens soourtitan: 

Comm'l Nat. Bk & Tr-| 7.000.000] —7.745,600| 65,406,000, — 1,680,000 | Bonds--------.......-~----------- gy ty ys BR eee 
Pub. Nat. Bk.&Tr.Co.| 8.250.000] 5.433.500] 72.390.000] 40,188,000 ee ee oonsernnnrancees 108 20 Bool Seaaat onal fanand'aee 
Oe eae -eeneeecenea en ee ee eee eee ’ ’ ’ ’ ’ ’ 

: 614.955.000 _731.404,300! 9.263,900.000! 524,402,000 Total U. 8. Government securities.| 741,817,000] 741,817,000] 777,755,000 
ae og ie ag National, Nov. 1 1935; State, Sept. 28 1935; Trust» ses 

Includes deposits in foreign branches as follows: (a) $20,360,000; (2) $81 ae} CCy eeeeeegnannen Ppgepepnss: Soreness Yponeerstacs 
(c) $77,733,000; (d) $29,597,000. bos OF eh sion ro ott pe oe 

: ; ota and securities...........- 55,707 755,496,000| 786,094,000 

The New York “Times’’ publishes regularly each week 
returns of a number of banks and trust companies which er pees Cuemenncesoorereeeneencons ~~" 362.0001 254.0001 300,000 
are not members of the New York Clearing House. The ¥. B. notes of other banks...........- i ae 5f-715.000 4,910,000 

M4 > . DOCOMCCTCG IVEUIS . coc ccces ceccecesses ‘ ’ ’ ’ 137,3 ’ 
following are the figures for the week ended Dee. 13: Sr genes bag i aa 2 UR 12'136.000| 12,136,000] 11.624. 
INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING ee eee Ho Hosenupeeoaeneneen atbetrviasics Heme nm Mller 

OF BUSINESS FOR THE WEEK ENDED FRIDAY, DEC. 13 1935 a nn AS GR ee 7 ae 4,187,531,000/4,221,424,000|2, 726,651,000 
NATIONAL AND STATE BANKS—AVERAGE FIGURES 
F. R. notes in actual circulation......- 796,992,000] 783,011,000] 671,546,000 
re nr a 1g gee | Dep — F. R. eed al gnnnnn ying MPtrgeny pepe 25,819,000 
Dise. nclud _ 2. Banks Gross Deposi em bank reserve acc’t../2, ‘ F ‘ . . 1,591,358,000 
Investments|Bank Notes; Elsewhere | Trust Cos. | Depostis U. 8. Treasurer—General account...| 362,025,000 4,277,000; 59,722,000 . 

mieeiidaieaiinn, ; ; ; ; : SES Te icicciesddnondiaestiucen 12,544,000 11,677,000 6,604,000 
ee Seas ryt yess ty yt ryt 22,499,700 stocending ee ehocnatapieacdnalnwse ee re bleh 
Sterling 0 -~-«- ’ P) , , ’ 3 56,000 19,735,000 T tal deposits eet ne ee ee ee ee ee 3,106,896, 1 ’ , 

Trade Bank of N. ¥.| 4,013,321] 319,909] 1.355.206] '268:190] 5.030'992 | Deferred availability items... 187'000,000 : 181'710'00p mittee y+ 
ooklyn— Gated O08 Tis cdeusecescncoere -.--| 51,000,000] 50,998,000} 59,600,000 
Peoples National____| 4,739,003 92,000! 869,000! 342,000! 5,542,000 | surplus (Section 2 | Be IE TIER 49.964,000| 49,964,000] 45,217,000 
Surplus (Section 13b)................. 7,250,000 7,250,000 615,000 

TRUST COMPANIES—AVERAGE FIGURES Reserve for contingencies. ............ 7,500,000 7,500,000 4,737,000 

mS re All other labilities................._. 10,839,000] 20,020,000} 15,666,000 

. . fs : Other 
pie. ana | Camm |W. apes | Oe: Cee ee total Mable oo ono nas 4,187,531,000'4,221,424,000/2,726,651,000 
mecsements Elsewhere | Trust Cos. | Deposits F. R. note liabilities combined. 82.6% 82.9% 71.9% 

Manhatian— $ $ $ $ < Contingent liability on bills purchased 
Empire. ......----- 52,716,500|*12,716,800] 8,464,400] 3,230,700] 65,917. tor foreign correspondents-........--| ----------| «--«------ 330,000 
Federation_.------- 7'375,025| 167,179] 629,889] 2,052,893| 8.415.720 | Commitments to make industrial 

athe ERS 9°675,918| *792.078| 693,181 _....-| 9,116,917 VANCES - - - -------0----------------' 10,012,000 9,948,000' 2,432,000 
a Pen a i eee fe sc aki hte Suaas See ee eG AVS Oe aoe 

wyers County --... ,859, ,196,600; 1,510,800; # -..... 37,202, * “Other oa not . 

United States.....- 62,580,340/ 21.764,927| 17.799.0165 _..... 73°130,479 Reserve bank notes. eh: Te . 
Brooklyn aera 77,293.000 apse 41,569, 124,000]114 439.000 x These are certificates given by the U. 8S. Treasury for the gold ver 

ena 29'016,418' 2.194.902 7.827, Bee 2a : 4 from the Reserve banks when the dollar was on Jan. 31 1934 devalued from 106 
eg County 33,474,032 | gents to 59.06 cents, these certificates being worth less to the extent of the dif- 





* Includes amount with Federal Reserve as follows: Empire, $11,372,200; Fidu- ference, the difference itself having been as b T 
ciary, $515,676; Fulton, $3,453,900; Lawyers County, $7,3 67,400. unger tbe renvisions of the Gold Reserve Act of 1934. er ee ee 
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upon the returns for the latest week appear in our department of ‘‘Current Events and 


Financial Chronicle 
Weekly Return of the Board of Governors of the Federal Reserve System 


The following is issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, Dec. 19, 
showing the condition of the twelve Reserve banks at the close of business on Wednesday. 
results for the System as a whole in comparison with the figures for the seven preceding weeks and with those of the corre- 
sponding week last year. The second table shows the resources and liabilities separately fcr each of the twelve banks. The 
Federal Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between 
the Reserve Agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System 





Dec. 21 1935 


The first table presents the 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS DEC. 18 1835 






































































































































































































































Dec. 18 1935| Dec. 11 1935| Dec. 4 1935! von. 27 1935|.Vor. 20 1935) Noo. 13 1935 | Noo. 6 1935 . 30 1935|Dec. 19 1934 
3 $ $ t $ $ 
7 (553,862, 000 7,820 $49,000 7,410,351 7,266,651,000|7,161,648,000/7,124,156,000/7,063, 156,000/7,026,623,000/5,122,762,000 
17,623,000| 17,487,000 ,668,000 598, 18,595, 19,370,000} 19,727, 19,454,000 
233,371,000 235° ‘413,000 225/445 227,249, 242,110, 234,585,000} 223,634,000 ,953, 219,662,000 
7,804,856,000]7, 773,249,000|7,653,820,000]7,511,568,000|7,422,356,000|7,377,336,000|7,306,160,000|7,285,303,000|5, 361,878,000 
-a<-e2ee-<e<2«4] seeeeeee-+e «ee eeeeeace _ eececeeceaeneane @ eeceenceaeceoes eeeceeaneeee 1,841,000 
3,634,000 3,022,000 2,360,000 3,200,000 2,500, 5,569, 3,773,000 2,999, 4,768,000 
3,286,000 3,084,000 3,008,000} 2,832,000) 2,922, 3,497,000} 3,028,000} 3,129,000) 3,839,000 
6,920,000} 6,106,000} 5,368,000}  6,032,000/ 5,422,000] 9,066,000! 6,801,000] 6,128,000) 8,607,000 
4,671,000} 4,679,000} 4,675,000} 4,674,000) 4,674,000) 4,677,000) 4,676,000) 4,676,000) 5,682,000 
32,696,000} 32,790,000} 32,395,000 634, 32,562,000] 32,689,000} 32,677,000) 32,719,000] 12,494,000 
215,615,000} 215,116,000) 219,948,000] 219,940,000] 225,753, 230,001,000} 235,447,000] 238,923,000] 395,572,000 
,641,602,000] 1,639,097,000]1,630,725,000] 1,651.757,000|1,646,009,000|1,644,009,000/1,638,588,000] 1,635,087 ,000]1,507,124,000 
572,958,000] 575,958,000] 579,508,000] 558.482.000| 558,482, 556,162,000| 556,162,000] 556,162,000] 527,475,000 
2,430,175,000/2,430,171,000/2,430,181,000/2,430,179,000|2,430,244,000 2,430,172,000|2,430,197,000)2,430,172,000 2,430,171,000 
181,000 181,000 181,000 181,000 181,000 181,000 181,000 ena 
2,474,643,000/2,473,927 ,000/2,472,800,000] 2,473,700,000|2,473,083,000|2,476,785,000|2,474,532,000|2,473,876,000) 2,456,954,000 
~~" 650,000} — 641,000} ~~ 644,000] ~~~ 645,000] 645,000] ~ 641,000] 641,000] ~ 641,000] 804,000 
20,039,000} 19,477,000} 18,550,000} 20,038,000] 23,945,000] 22,139,000) 21,829,000] 21,447,000] 22,028,000 
657,595,000} 554,980, 543,286,000] 5§31,236,000| 599,082,000 ,940, 477,338,000| 507,936,000} 551,496,000 
308,000} 50,304,000} 50,279,000] 50,278,000} 50,274,000} 50,220,000} 50,169,000} 50,169,000] 53,372,000 
'290,000| 44,766,000] 43,413,000] 43,329,000] 42,518,000] 42,057,000] 41,137,000] 41,932,000] 42,133,000 
HL040, 981,000 10,947 244,000 0763,3832,000 a0 ,£80,706,000}10,611,908,000 00 Be ain ic 
LIABILITIES ; 
¥. R. notes in actual .-------|3,698,393,000/3,653,741,000|3,648,243,000/3,626,782,000/3,570,416,000|/3,562,087,000/3,563,254,000/3,511,319,000|3,231,862,000 
¥; BR. dank notes in actual ciroulation....| -.--------| ---«-<----] cnwnnwn nnn]  cececwccen| -2-----~-- OE ELLE, MANAGES 26,752,000 
Deposite— Member banks’ reserve account| 5,436 ,894,000/6,039,613,000/5,905,115,000 5,788, 991,000/5,781,642,00015,745,948,000|5,671,235,000/5,652,989,000|3,943,123,000 
U. 8. Treasur -- --| 632,794,000} 24,031, 42,672, 50,458,000] 77,772,000} 59,719,000 ,279,000| 232,261,000 
EID. SPR N tea BERS 32,716,000] 31,849,000 30,109,000] 43 43.787,000| 29,396,000] 26,131,000) 22,501,000] 25.402,000|] 18,361,000 
Other deposits.....-----.----------- 110,000] 248,062,000] 244/335,000| 237,782,000] 232,142,000] 222'758,000| 213,724,000] 270:744,000| 166,548,000 
RE... cc uncccoosccencen 6,350,514,000/6,343,555,000/6,231,231,000/6, 124,328,000 |6,093,638,000/6,072,609,000/5,967,179,000/6 009,414,000] 4,360, 293,000 
Deferred availability items. ..........-.. 650,308,000! 555,360,000 pape 533,284,000} 601,723, 682,195,000] 490,231,000] 508,913,000] 532,562,000 
din 130,471,000 130, 440,000} 130,437,000) 130,436, ,306, 130,363,000] 130,364,000, 130,356,00(| 146,718,000 
144,893,000, 144,893,000] 144,893,000] 144,893,000] 144,893,000] 144,893,000] 144,893,000] 144,893,00(] 138,383,000 
457, "23'457 000 23,457,000]  23.457.000| 23,457,000] 23,457,000| 23,457,000]  23,457,00( 5,126, 
30,700,000} 30,701,000) 30,701,000 30, 700,000} 30,700, 130,699 000 ,699, 30,698,004 22,272,000 
17,645,000] 35,197,000} 26,181,000} 16,914,000} 16,770,000] +19,815,000| 21,729,000} 22.254,00({ 26,538,000 
TRE onic nov crcccctodncnes 11,046 ,381,000/10,917,344,000 Sere meamaaages 10,611,903,000/10,666,118,000]10,371,806,000}10,381,304 00 3,490,506,000 
Ratio of total reserves to deposits and) 
F. R. note liabilities combined... ... -.- 77.7% 77.8% 77.5% 77.0% 76.8% 76.6% 76.7% 76.5% 70.6%, 
Contingent liability on bills purchased for 
foreign correspondents. . . Panis  soiphnntiedh ecbenceath nabeesetecl eoincsnacel Guedéebenenh cicbbebaedl c6neeneees, cocncdanne 651,000 
Commitments to make industrial advances! 27,691,000} 28,084,000] +27 719,000} 28,002,000 127,486,000} 27,373,000} 27,336 000] +27,047,00' 7,399,000 
Maturity Distributton of Bills and ) 
Short-term Securtttes— $ $ $ z $ 
1-15 days bills discounted...........-. 4,673,000} 4,399,000; 3,718,000] 3,761,000; 3,566,000} 7,116,000] 4,374,000] 3,749,000] 6,865,000 
16-30 days bilis discounted_.........-..-. 56, 64, 94,000 784,000 712,000 41, ’ 97,000 221,000 
31-60 days bills discounted_..........-- 260,000 264, 250,000 231,000 162,000 847,000 853,000 876,000 863,000 
61-90 days bills Di didbpbiapece 777,000 206 ,000 192, 118,00c 275,000 307,000 194, 247,000 627,000 
Over 90 days bills discounted........... 1,154,000 1,173,000; 1,114,000 1,138,000 07,000 755,000 827, 659,000 31,000 
Total bills discounted..............-- 6,920,000 — 5,368,000} 6,032,000] 5,422,000] 9,066,000] 6,801,000] 6,128,000] 8,607,000 
1-15 daysbills bought in open market. --. 1,730,000 2,006,000 615,000 532,000 1,524,000 761, 156,000 165,000 1,140,000 
16-30 days biils bought in open market. -- 859,000 489,000} 1,768,000} 1,958,000 644, 532,000 722,000 682,000 513,000 
31-60 days bills bought in open market. --. 1,328,000 808 ,000 721, 13,000 2,350,000 403,000 407 ,000 521,000 1,271,000 
61-90 days bills bought in open market - - - 754, 1,376,000} 1,571,000} 1,471,000 156,000} 2,981,000) 3,391,000} 3,308,000} 2,758,000 
Over 90 days bills bought in open market; _....-----| eee eens] eee eee i f oteeeemeenn|  eewnnennne| -o--------]  eeee-e----| ---------- 
Total bills, bought in open market... 4,671,000 4,679,000]  4,675,000| 4,674,000} 4,674,000] 4,677,000} 4,676,000] 4,676,000] 5,682,000 
1-15 days industrial advances_......--- 1,512,000 1,651,000} 1,565,000} 1,530,000} 1,665,000) 1,512,000) 1,566, 1,698,000 99,000 
16-30 days industrial advances........-- ' 334,000 373,000 435,000 295,000 363,000 370, 195,000 146,000 
31-60 days industrial advances_......... , 683,000 829,000 84 000 $12,000 749,000 690, 754,000 205,000 
1-90 days industrial advances.......... 936,000 1,053,000 1,072,000 773,000 845,000 937,000 794,000 832,000 
Over 90 days industrial advances... ... -- 29,166,000} 29,069,000 556,000} 28, 908° ‘000 29,017,000] 29,220,000} 29,114,000} 29,278,000] 11,212,000 
Total industrial advances ---| 32,696,000] 32,790,000] 32,395,000] 32,634, 32,562,000} 32,689,000| 32,677,000} 32,719,000} 12,494,000 
1-15 days U.S. Government securities_.| 34,250,000} 91,024,000} 90,084,000} 33,830,000 23,360,000} 22,760,000} 27,500,000} 42,399,000 
16-30 days U. 8. Government securities..| 25,070,000} 27,250,000} 34,250,000 313. 050, 000 th 10" ‘000 33,830,000] 32,550,000} 23,360, 30,950,000 
31-60 days U. 8S. Government securities-.| 62.743.000| 57,280,000] 50.495,000 59,320, 900 139,300,000 145,360,000] 145,880,000] 80,317,000 
61-90 days U. 8S. Government securities_.| 124,344,000} 70,643,000} 67,343,000 62. 818000 62,743 76,993,000] 50,495,000] 56,925, 78,752,000 
Over 90 days U. 8. Government securities. |2,183,768,000|2,183,974,000|2,188,009,000)2, 164,756 ‘000 2,164,521, e002, 156,609,000}2,179,032,000|2,176,507,000| 295,057,000 
Total U. 8. Government securities. ___. 2,430,175,000|2,430,171,000/2,430,181, an ,430,179 - 2,430,244 .000]2, 430,172, 5 ,430,197 os 430,172,000} 527,475,000 
ERR i IR RR RRR RBS os ime «Op eee: agi oS sot RS I CR Te Pees s a SiGe mL Goe Ee yaNaS name ee 
ERR iY BE RC Me BE aE Rigi ae a Ba G CR eRe) Aime TR a men RURERE mice ene niet 
ce ee eee ee eS Re eR ie ee ae ne aN opt me ee 
RG AR Rael Sits ees Mit. he NE leet nc wn Sets SRE ORIG eee arse tiene Timakeet 
days other securities... ...-_-_- 181,000 181,000 181,000) 181,000] 181,000] 181,000 181,000) a egeepie aceten: a 
Total other securities ..-............. 181,000 181,000 181,000] 181,000} + ~— 181,000] — 181,000 a, RO. 
Federai Reserve Notes— 
Issued to F. R. Bank by F. R. Agent... -_.|4,022,187,000/3,966,374,000|3,942,712,000|3,897, 108,000|3,874,197,00013,863,624,000/3,846,465,000|3,812,938,000|3, 540,121,000 
Held by federal Reserve Bank.......__. 323,794,000| '312,633,000| 294,469,000} 270,326,000] 303,781,000] 301,537,000 283,211,000} 301,619,000] 308,259,000 
In actual cireulation--...........---. 3,698,393,000|3,653,741 ,000|3,648,243,000|3,626,782,000| 3,570,416,000|3,562,087,000|3,563,254,000|3,511,319,000|3, 231,862,000 
Coliate:'ai Held by Agent as Securtty 
Notes Issued to Bank— a 
Gold ctfs. on hand & due from U. 8. Treas. |3,960,843,000/3,909,843,000|3,863,843,000/3,824,343 000/3,779,343,000|3,773,843,000|3,747,518,000/3,712,018,000]3, 366,700,000 
By eligibie paper........-.-.-.-..-.... 5,044,000 ,404,000| 3,744,000} 4,494,000} 3,882,000 511,000} 5,244,000) 4,668,000} 6,932,000 
U. 8. Government securities............ 110,000,000} 109,000,000} 121,100,000) 109,100,000} 125,900,000} 124,500,000 129) 500,000} 138,000,000) 206,000,000 
Tosal collateral. ..........-.-.-.-.-. 4,075,887,000 4,023,247,000 3,988,687,000 3.937,937,000!3,909, 125,000!3,905,854,000!3,882,262,00013,854,686,0003,579,632,00 
































***Other cash" does not inciude Federal Reserve notes. 


x These are certificates given by the 
on Jan. 31 1934. these 


U. 8. 


certificates 
provisions of the Gold Reserve Act of 1934. 


t Revised figure. 


for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 cents 
the difference itself naaving been appropriated as profis by the Treasury under the 


being worth lese to the extens of the difference, 
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WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS DEC. 18 1935 


rte |r mn neh Catcago a | sma Datias cil 


501,551 ,0| 243,673, me 438 ,673,0/232,083,0/149 ,028,0/203,024,0|127,880, kB 491,0 
686, 0 













































































































































733, 
286, 1,090,0} 1,057.0 acy: 70, "806, 2.901, 
503.0} 14,059,0| 10,748.0] 10,628,0] 25,970,0| 15,670,0| 6,859.0] 15,044'0| 6,269.0] 15.626.0 
522,0|516,700,0)255,478,0| 188,917,0/1,465,213,0/248, 559,0]156,432,0/218,924,0)134,835,0/422,018,0 
3,634,0 492, 1 0 388, 50, 45, 50,0 550, 28,0 5 34,0 2,0 15,0 
3,286,0 37, 2,356,0 84, 26, 10,0 48,0 32,0 13,0 7 70,0 34,0 19,0 
6,920,0 529,0 4,331,0 472, 76,0 55, 98,0 582, 41,0 62, 604,0 36,0 34,0 
4,671,0 344, 1,795.0 474, 444, 173, 168,0 555, 80,0 64, 126, 121,0 327,0 
32,696,0| 2,944, 7,764,0| 6,873, 1,786,0} 4,442, 934,0 1,849, 400,0] 1,666,0} 1,139,0} 1,789, 1,110,0 
215,615,0|) 14,420, 55,842,0| 16,848,0] 19,070,0| 10,209,0] 8,240,0] 25,623,0} 9,420.0] 12,961,0} 9,514,0] 16,033,0] 17,435,0 
1,641,602,0|107,636,0} 498,307,0/120,857,0) 149,491, 80,028.0] 64,596,0| 242'064'0| 74.346.0| 47.178.0] 73,132.0| 47,293,0/136,674,0 
"572'958.0| 35.615.0| 187.668.0| 39,415,0] 49,464,0] 26,479.0] 21.373,0| 88.0020] 24:434'0| 15,439,0] 24.198.0| 15,649,0| 45,222,0 
Total U. 8. Govs. securities. |2,430,175,0 157,671,0} 741,817,0]177,120 ,0}218, 025,0] 116,716 0} 94,209,0 355,689,0]108,200,0 75,578 .0]106,84 844, 0 78,975 ,0/199, 331,0 
Other securities... 4 ae. Se | eennet, ae edbeanl! cudpaal > camidlaée"§. sebbian (oneble?? GEL fieasie’ . aaebce 
Total bills and securities.._._. ,474,643,0|161,488,0| 755,707,0|184,939,0}220,331,0/121,386,0] 95,409,0] 358,675,0/108,721,0] 77,370,0|108,894,0} 80,921,0,200,802,0 
Due from foreign banka... ... 650,0 48,0 262,0 67,0 61, 24, 23,0 78,0 4.0 3, 18,0 17,0} «+ 45,0 
Fed. Res. notes of other banks...; 20,039,0 339,0 4,795,0 948.0} 1,613,0} 2,296.0} 1,227.0 3,041,0] 1,072.0 866,0| 1,763.0 356,0} 1,723,0 
Uneollected items__ 657,595,0| 67,265,0| 161,976,0| 52,428, ,571, ,568,0| 22,265,0| 94,791,0| 27,649,0] 17,294,0) 40,7090) 25,854,0| 34,225,0 
Bank premises................ 50,308,0} 3,168,0| 12,136,0| 4,830,0] 6,632,0} 3,028,0} 2,331,0 4,967,0| 2,628.0} 1,580,0) 3,453.0} 1,686,0} 3,869.0 
Ali other resources_.........._. 38,290,0 496,0| 27,300,0| 3,866, 1,513, ‘918, 1,501,0 529, 256,0 443, 265,0 821.0 382,0 
Total resources_....._._ .-.~. 111046 381,0,797,707,0) 4,187,531,0,654,600,0/806,421,0,436,698,01/311,673,0,1,927,294,0/388,889 0,253, 988,0/374,026,0/244,490,0/663,064,0 
LIABILITIES 
¥. R. aotes in actual circulation. |3,698,393,0/318,376,0| 796,992,0/273,652,0|/352,392,0/186,244,0/156,284,0] 842,933,0|162,539,0/111,391,0)141,988,0) 75,405,0/280,197,0 
Deposits: 
Member bank reserve account. |5,436,894,0/325, 133,0) 2,544, 900, 0/269,587,01319,029,0 164,527,0 101,826,0] 881,566,0|157,451,0|102,347,0/169,321,0/116,590,0/284,617,0 
U. 3. Treasurer—Gen. acct..| 632.794.0} 56.596.0| 362.025.0| 15,544,0] 40,375,0| 15,310,0| 12,520,0| 57,573,0| 20,0000} 8,104.0] 9,349.0] 9,277.0] 26,121,0 
Foreign bank............... | 32,716,0} 2,298.0) 12,544,0] 3,160.0) 3,033,0} 1,181,0} 1,149,0 3,703,0 958,0 766, 860,0 ,0| 2,234.0 
Other deposits.............. 248'110'0| 3.440'0| 187.427.0] 10.235,0] 3,106.0] 2,691,0| 4,819.0 2,465.0} 9,453.0] 6,027, 688,0} 4,301,0] 13,458,0 
Total deposite_...... PMR GT ir 6,350,514,0/387,467,0)| 3,106,896,0/298,526,0|365,543,0/183,709,0)120,314,0| 945,307,0]187,862,0/117,244,0|180,218,0]130,998,0 ween” 
650,308,0|] 67,666,0| 157,090,0) 51,003,0] 57,139,0] 51,817,0] 21,819,0] 96,163,0] 28,246,0] 16,510,0} 42,026,0|] 27,583,0] 33,246,0 
130,471.0| 9.430.0| 51,000,0| 12,332,0] 12,315,0} 4,588.0] 4,168.0] 11,999,0] 3,752.0] 2,997,0] 3,910.0] 3,776,0] 10,204,0 
144.893,.0} 9,902.0] 49,964,0| 13,470,0) 14,371,0! 5,186,0| 5,540.0} 21,350,0] 4,655,0| 3,420,0] 3,613,0| 3,777,0] 9,645,0 
23,457,0| 2,874.0 7.250,0| 2,098,0| 1,007,0] 3,335,0 754,0 1,391,0 547,0| 1,003.0} 1,142.0} 1,252,0 804,0 
30,700,0| 1,648.0 ,500,0| 2,995.0] 3,000.0] 1,411,0] 2,516,0 5,325.0 891,0| 1,169, 836,0} 1,363,0] 2,046,0 
17,645,0 344, 10,839,0 524,0 654,0 408,0 278,0 2,826,0 397.0 254, 293,0 336, 492,0 
Total Mabilities............_. 11046 381,0|797, 707,0|4,187,531,0/654,600,0/806 , 421,0/436,698,0|311,673,0 1,927,294,0/388,889,0/253,988,01374,026,0/244,490,0/663,064,0 
Ratio of total res. to dep. & F. R. 
combined... ___. 77.7 80.0 82.6 71.2 72.0 69.1 68.3 81.9 70.9 68.4 67.9 65.3 69.6 
Committments to ms ke industria) 
advanees......... il ical seuaibcs 27,691,0| 3,356.0} 10,012,0 822.0} 1,632,0 2,238,0| 507,0 163,0} 2,265.0 139,0} 1,353,0] 596.0] 4,613,0 
*”Other Cash does not incsude redercal Reserve sotes 
FEDERAL RESERVE NOTE STATEMENT 
Two Ctpherse (00) Omtited | 
Federai Reserse Agent at— Taal Boston | New York | Phtia. | Cleseiand| Richmond) Atiante Chtcage | St. Louts |Minneap.|Kan. City| Dallas |San Fras 
Federal Reserve notes: $ 3% $s 3 $ £ Ss s $ + $ % 
Issued to re. Bk.by F.R.Agt_'4,022, 187,0|346,732,0] 920,536,0|285,796,0/370,263,0/198,289,0|175,394,0] 888,841,0|169,670,0|115,082,0/150,075,0| 82,452,0/319,057,0 
Heid by Fed'j Reserve Bank. -- 323,794,0| 28,356,0| 123,544,0| 12,144,0] 17,871,0] 12,045,0} 19,110,0] 45,908,0} 7,131,0} 3,691,0} 8,087,0| 7,047,0} 38,860, 
In actual cireniation_....- 3,698,393,0|318,376,0| 796,992,0|273,652,0/352,392,0/186,244,0/156,284,0| 842,933,0/162,539,0/111,391,0]141,988,0| 75,405,0/280,197,0 
OColateral held by Agent an se 
eurity for notes issued to bks: 


due from U. 8. Treasury -- ~~. |3,960,843,0/356,617,0| 938,706,0|286,000,0/370,440,0/185,000,0/130,685,0) 896,000,0 honey 110, ny ey een < ¥ 291, et $0 












































Eligible paper............... 5,044, 509,0 2,630,0 445,0 50,0 45,0 88,0 550,0 F , 29, 
U. 8. Government securities..|; 110,000,0) -.-.-.]} --------] ------] ------ 14,000,0] 47,000,0} -........] ------ 5,000,0} 10,000,0)} -...-- 34, 000° 0 
Total collateral . --.....-.. 4,075,887 ,0'357,126,0' 941,336,0'286,445,0'370,490,0'199,045,0'177,773,0' 896,550,0'170,665,0'115,556,0'152,594,0'. 83,029,01325,278,0 





Weekly Return for the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
ttems of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 
These figures are always a week behind those for the Reserve banks themselves. The comment of the Board of Governors of 
the Federal Reserve System upon the figures for the latest week appears in our department of “Current Events and Discussions,’’ 
immediately preceding which we also give the figures of New York and Chicago reporting member banks for a week later. 


The statement beginning with Nov. 6 1935 covers reporting banks in 101 leading cities, as it did prior to the banking holiday in 1933, instead of 91 cities, and has 
7 been revised further so as to show additional items. The amount of *‘Loans to banks” was included heretofore partly in “Loans on securities—to others’”’ and partly 
in “Otherloans.” The item ‘Demand deposits—adjusted”’ represents the total amount of demand deposits standing to the credit of individuals, partnerships, corporations, 
associations, States, counties, municipalities, &c., minus the amount rs cash items reported as on hand or in process of collection. The nnd of pom ess el the item 
**Net demand deposits,”’ furthermore, has been changed in two respects in accordance with provisions of the Banking Act of 1935: First, it includes United States Govern- 
ment deposits, against which reserves must now be carried, while previously these deposits required no reserves, and, second, amounts due from banks are now deducted 
from gross demand deposits, rather than solely from amounts due to banks, as was required under the old law. These make the figures of “‘“Net demand deposits’ ’ 
not comparable with those shown prior to Aug. 23 1935. The item “Time deposits’’ differs in that it formerly included a relatively small amount of Pogo gua of — 
banks, which are now included in ‘Inter-bank deposits.”” The item “Due to banks” shown heretofore included only demand balances of domestic 
**Borro ” represents funds received, on bills payable and rediscounts, from the Federal Reserve banks and from other sources. are shown also for “Capieal 
account,” “Other assets—net,”’ and “Other Mabilities.”’ By “Other assets—net”’ is meant the aggregate of ail assets not otherwise s . less cash items reported as on 


hand or in process of collection which have been deducted from demand deposits. 
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES, BY DISTRICTS, ON DEC. 11 1935 (In Millions of Dollars 






























































Federal Reserve Distrta— Total Boston |New York| Phtia. Cleseland|Richmond Atlanta Chicago | St. Louts |Minneap.|Kan. City| Dallas |San Fran. 
ASSETS 
Loans and investments—total....... 20,521 1,123 8,741 1,100 1,702 568 515 2,639 590 386 625 439 2,093 
Loans to brokers and dealers: 
> De Bee Ce bw adcandedaased 915 5 896 ee ae eo ie  heowun it poowbal ~aeaen oT $6 saaehe 2 
Outside New York City........-.-. 169 23 61 13 ll 3 6 32 5 1 3 2 9 
Loans on securities to others (except 
ES... +s cmnnmoddndidnd abate 2,102 153 901 147 224 68 48 219 60 32 40 40 170 
Acceptances and com’! paper bought- 357 42 174 22 3 6 5 31 11 y 28 2 24 
Loans on realestate................ 1,140 86 242 69 188 20 21 65 39 6 15 21 368 
ee EE SI ae 74 2 39 2 BU eid aes 1 Se | ne a ee 1 
CN, ii cients Riieiitedindiaie 3,404 283 1,313 169 177 108 148 342 114 130 130 128 362 
U. 8. Govt. direct obligations. -.-_..-.-. 8,216 360 3, 781 252 169 1,450 200 150 233 150 675 
Obligations fully guar. by U. 8. Govt. 1,136 20 409 95 74 38 42 1 55 14 52 51 133 
Otnee COREE... ccirwtsbnvddiiobns 3,008 149 1,198 286 240 73 75 336 98 44 115 45 349 
Reserve with Federal Reserve Bank... 5,024 305 2,721 188 266 122 63 792 123 67 112 75 190 
ee Sh CHEE... oc ccacvckiicbbidiatiit 379 103 74 os 35 18 10 62 12 5 13 10 19 
Due from domestic banks........... 2,342 134 154 147 209 169 150 425 142 106 278 180 248 
Other asSete—net.................- 1,422 86 565 94 115 44 44 119 27 20 37 241 
LIABILITIES 
Demand deposite—adjusted......... 14,092 940 6,414 741 968 376 304 2,107 383 274 459 329 797 
OEE OT ae 4,856 301 968 250 666 190 171 74 172 119 145 121 1,012 
United States Govt. deposits........ 452 9 171 20 38 16 19 i) s s 1 
Inter-bank deposits: 
BOGE ndewsccoccdbitio’ 5,458 237 2,328 286 305 218 194 712) 238 119 362 187 272 
IE Ne a Coconut 441 9 405 5 ae. geen 1 Ot! eteiionl Be eae 1 12 
ROS c Udibdctddboadvccccccss Bae es Dh epee * dencect endedel enbabds ‘sade? addin Gilesdl: ecthehel jose 7 babies 
EELS R ICN 866 24 370 21 18 33 10 47 10 6 2 6 319 
CE ns nnn minnhaee & 3,522 231 1,598 224 331 88 83 344: 82 57 89 76 319 
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United States Treasury Bills—Friday, Dec. 20 
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i) le git gina tal Rates quoted are for discount at purchase. 
. . 
Gommerti@™ COhronirle mal 
PUBLISHED WEEKLY Dan: ot ieee ees 
WILLIAM B. DANA COMPANY, Publishers, an. of toe noren 
William Street, Corner Spruce, New York. Jan. 22 1936........| 0.15% | -.... |jJume 3 1936........] 0.20% | ----- 
Jan. 29 1936 — 
Feb. 5 1936 eeeee 
United States Government Securities on the New _ Feb. 11 1936 neoae 
York Stock Exchange—Below we furnish a daily record  P€p- 32 1936.-------| 0.18% | ----- |/2uly 1 1098--------| 0908 | 77277 
. * * , de ee ee ee ee Cr 
of the transactions in Liberty Loan, Home Owners’ Loan, Mar. 4 1936.......- ae 
Federal Farm Mortgage Corporation’s bonds and Treasury M&*- 1! 1936-------. ----- 
io ; Mar. 18 1936........ acake 
certificates on the New York Stock Exchange. Mar. 25 1936..------| 0.15% | ----- ||Aug 61936.--.----| 020%] --.-- 
Quotations after decimal point represent one or more 32ds 40%. 2 pagans ----- 
of a point. Apr. 15 1936_.......| 0.20% | .... ||Aug. 26 1936....--..] 020% | -..-- 
Apr. 22 1936 enaee 
Datly Record of U. 8. Bond Prices|Dec. 14|Dec. 16|Dec. 17|Dee. 18| Dec. 19|Dec. 20 APF. 29 1986-------- eee 
Treasury High] 115.3 | 115.2 | 115. 115 
4340 1047-62.......---- Low.| 115 115 114.31) 114.31 TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE, 
Close} 115 | 115.3 | 114.31] 114.3 DAILY, WEEKLY AND YEARLY 
Total sales in $1,000 antis._. 1 
High} 110.24; 110.25) 110.24; 110.24 
4s, 1044-54. .......-.-- Low.| 110.24; 110.21} 110.20; 110.22 Stocks, Ratlroad State, Untted Total 
| Close| 110.24] 110.22) 110.23) 110.22 Week Ended Number ef | and Miscell.' Municipal 4 States Bond 
Total sales tn $1,000 ants... 4 18 1 1 Dec, 20 1935 Shares Bonds For’n Bonds Bonds Sales 
High} 105.11} 105.14) 105.12} 105.8 
6Me-8iis, 1943-45......{Low.| 105.11) 105.10) 105.5 | 105.6 Saturday .-..-.-- , $5,681,000 $903 ,000 $92,000} $6,676,000 
105.11] 105.10} 105.8 | 105.7 Monday .-.-...- 1,401,800 9,829,000 1,435,000 618,000} 11,882,000 
Total sales in $1,000 antis. .. 2 186 7 14 Tuesday ....... 1,390,690; 10,025,000 1,213,000 1,017,000} 12,255,000 
High| 108.30) 109 108.30 aad Wednesday ....| 1,691,845; 11,465,000 1,283,000 10, 13,358,000 
S346, 1946-56... _.4Low.| 108.30] 108.31) 108.30 saute Thursday .....- 1,264,080 8,330,000 1,629,000 1,561,000; 11,520,000 
Close} 108.30} 108.31; 108.30 sail Friday ...-..-- 1,412,470 9,399,000 1,155,000 666, 11,220,000 
Total ales in $1,000 antis... enon 
° High ---~-!| 106.9 | 106.5 p Aaplige ascends 7,827,345' $54,729,000! $7,618,000 $4,564,000! $66,911,000 
Bh4a, 1043-47. .......-- {tow ooee a7 ry Pics | 
Close| .-.-- ‘ . onee as Week Ended Dec. Jan. 1 te Dec. 20 
Tesal sales tm $1,000 wntts---| 5°16] 102.19] 102.17] 102-16 ~~ 935 . 
. . . ° 1 
$e, 1961-55.......----- {tow 102.16] 102.17] 102.15] 102.14 934 | = 1985} (1988 
pe 102.16} 102.19) 102.15) 102.16 Stocks—No. of shares.| 7,827,345) 4,963,595] 367,236,524) 316,782,947 
, High| 102.18] 102.21] 102.19] 102.16 Government ......... 564. 276. 
se; 1946-48... {tow 102.18] 102.19] 102.13] 102.1 Sense and Spoeigh.. ¥1/618,000| °12;148,000] _°368;368,000| _°593.028,000 
image. Ea ln ee Railroad & industrial..| 54,729,000] 43,260,000] 2,214.607,000] 2,192,908,000 
4 High| 107.13] 107.12) 107.12] 107.15 TS age cb 911.0001 
8340, 1940-43... {tom. 107-13 107:12 107-12] 107:15 oe | $66,911,000! $69,684,000! $3,248,935.000! $3.660,727.700 
Total sales im $1,000 wntis. ’ ” CURRENT NOTICES 
High ~-«-+| 107.18 ~«-~| 107.16 
8s, 1041-43... Low. eocn!l 107.161 <aeei 107.14 —Slepack & Co., members New York Stock Exchange, announce the 
coadl SIME =—s won, Nee opening of an office in the Empire State Building, 350 Fifth Avenue, for 
Totai sales in $1,000 nigh suet con oa il ez 12 the transaction of a general brokerage business in stocks, bonds and com- 
S340; 1046-49._..._____ Low. ~~"! 103.19] 103.144 _... modities, under the management of E. Alexander McLaughlin and 8. Lionel 
_---| 103.19] 103.14)  ... Sheflan. B. Bertrand Uhran, Charles Hemming, Vincent LaFemina and 
Total sales in $1,000 = - Pre fam = anit Leroy Sinclair will be associated with the company in the new office. 
Sis, 1949-52. yp a en ae ia ia —Announcement of payment of a year end bonus by H. C. Speer & 
ef _...1 ....| 103.13] 103.14 Sons Co., Chicago, was made by W. W. Speer, President. Payment will 
Total sales in $1,000 untis._. _— asi i be made to all employees and will be equal to one month's slary. The 
834s, 1941 High fy te. re eee cece Speer organization celebrated their 50th anniversary as underwriters and 
? = ss ee 107.28, 108 107.20. ~... distributors of municipal bonds in June of this year. 
Total sales in $1,000 untis.__ *2 6 16 bit —Thornton C. Pray has been elected a vice-president and director of 
High} 105.1 | 105.1 | 104.29) 104.28 Foster & Co., Inc., investment firm with offices in New York, Phila- 
S246, 1944-46....... sss} Teo aal dae | ise and une ae delphia, Boston and Hartford. Mr. Pray has been manager of the Phila- 
Total sales in $1,000 untis._. “4 18 8 : delphia office of the firm and was formerly with the Guaranty Company of 
High| 99.30; 99.31] 99.31] 99.25 New York. ° 
34s, 1955-60.......... le BB Bee Be —The firm of Sherry, Hugg & Marshbank has been formed in Phila- 
Total sales in $1,000 — i "89 ae te > + delphia to conduct a general investment business. Members of the new 
High} 100.21] 100.22] 100.19] 100.16 firm, whose officers are at 812 Packard Building, are John L. Hugg, Robert 
2346, 1945-1947. .......{Low.| 100.18} 100.19) 100.13] 100.13 R. Marshbank and John J. Sherry. 
Sete sates ta $1,000 — eas” 100.20 peas ee —Howard C. Caldwell and James P. Ernstrom are now associated with 
Sederal Farm Mortgage (High| ----| 102.10) 102.13] 102.10 the sales department of Amott, Baker & Oo., Inc., of 150 Broadway, it 
S340, 1044-64._........ Low. ----}| 102.10} 102.13] 102.8 was announced by Harry R. Armott, President of the organization. 
eset cates tn $1,006 Close} -...} 102.10} 102.13) 102.10 —Eugene F. Bellew, formerly with Pask & Walbridge, is now connected 
Pederal Farm Mortgage wrnict 100.30} 100.31] 100.29] 100.28 with the public utility department of J. Arthur Warner & Co., at their 
Se, 1944-49............ Low.| 100.30] 100.28] 100.25] 100.26 New York office. 
Teal on ts Close} 100.30} 100.31] 100.25) 100.28 —Bristol & Willett, 115 Broadway, New York, have prepared a memo- 
ean bet phe ee wrnicé F sai'4al 400.31] wis randum showing the dividend record of the Singer Manufacturing Co. from 
8s, 1942-47_. .--{Low.| _.--| 101.9 | 101.5 | 101.5 1887 to date. 
Close} ....}| 101.9 | 101.5 | 101.9 —James Talcott, Inc. has been appointed factor for Shendell, Williams 
sean én $1,000 nist 33 Hy 108 13 & Heitner, Inc., New York City, manufacturers of drapery aad upholstery 
2348, 1942-47... ___. Low.| _.--| 100.1 | 100 tes fabrics. 
_.--| 100.1 | 100 eee —Homer & Co., Inc., 40 Exchange Place, New York City has prepared 
Total salesin $1,000 untis...| _.- — Bee _ special circular on high-grade railroad bonds. 
Home Owners’ Loan High; 100.25) 100.26] 100.26} 100.22 : d 
3s, series A. 1944-52____.4 Low. re ag os a. an esp y 100.20 . ; OOTNOTES FOR w RK ST , 
. .25| 100.19] 100.21 j : F NEW YO STOCK PAGES 
Total sases om $1,000 untis.__ 33 5 44 114 5 
Some Owners’ Loan (High| 99.17] 99.18| 99.16| 99.14] 99.15] 99.16 _; Bid, and asked prices, no sales on this day. 
8348, series B, 1939-49__{ Low. ade oat 09.13 Er 99.13} 99.13 : erred delivery e 
: ‘ ; 144 99.15} 99.13 , 
Total sales im $1,000 wnts.--| '15' 52} 86] 51} 380] 71s NNO stock. 
* Deferred delivery sale. r alpe  a 
y Ex-righte. 
Note—The above‘Ytable includes only sal s2 Adjusted for 25% stock dividend paid Oct. 1 1934. 
| es of coupon a . 
: : . Listed J 12 1934; value 10s. replaced £1 , Share for share 
bonds. Transactions in registered bonds were: “ Par value 5 B60 lire listed June 27 1934; replaced 500 i lire par value. 
’ Listed Aug. ; replaced no par stock share for share. 
one os we eonrecennanannenanccecenesererecsnse tr - 77 16 Listed as Doe 28 1934; low adjusted to give effect to 3 new shares exchanged fas 
Treas 943-4 SSSS Se OS SOSSSESSEOO SH SSESOSESSSEOSEOO . . no share. 
: ead tg et ERE ELEN RRR OES NEM: 102.11 - + 37 Adjusted tor 66 2-3% stock dividend payable Nov. 30- 
Peder Mortgage 5 1948-67 -222 2222222222222 71ore to lols Adyasted ter 100% shock vidend paid April 20 1086. 
7_ Home Owners’ Mortgage 2%s 1939-49_.......-...---.-...... 99.9 to 99.13 « Par value 400 lire: listed Sept. 20 1934; replaced 500 lire par value 
“2 Ad cated for 25% stock dividend paid June 1 193 
bd S fe une . 
Quotations for United States Treasury Certificates of Listed under this name Aug. 9 1934 replacing no par stock. Former name, 
Indebtedness, &c.—Friday, Dec. 20 American Beet Sugar Co. 
Figures after decimal ‘point at op hs Bes 
ecumal poin m ve, loan current. 
a nd Pp represent one or more 32ds of 46 Listed April 4 1934; replaced no par stock share for share. 
point. «7 Listed Sept. 13 1934; replaced no par stock share for share 
48 Listed June 1 1934; repiaced Socony-Vacuum Corp. $25 stock share for share. 
Int. | int ee “ ae oe low prices since July 1 1933 were 
Maturity Rate - made (designated by superior figures are as follows 
Bid | Asked || _Maturtty _| Rate | Bid | Asked ! New York Stock 12 Cincinnati Stock 2 Pittsburgh Stock 
June 15 1936...) 136%| 100.22) 100.25)|Feb. iis ew York Curb leveland Stock chmond Stock 
Deo. 15 1939...| 154%| 100-19] 100-2;||Dee. 18 19867 27| ashc| 108-34) 104-26 = s New York Produce ——# Colorado Springs Stock 2¢ St. Louis Stock 
Mar. 16 1939-.-| 134%] 101.6 | 101.8 ||Apr. 15 1936---| 2%%] 101.6 | 101.8 shilinoegck ts Detroit Stock Se eae 
June 15 1940.--| 136%] 100.20] 100 22||June 15 1938--.| 2% %| 105.15] 105.17 5 baltimore Stock ee = Gon Beaneteee Stock 
Sept. 15 1936...| 136%] 101.4 | 101.6 ||Feb. 15 1937...| 8% | 103.11] 10313 5 Doster Stock os on ae woe a; Sem Beaneee Cave 
. 15 1940.--| 136%] 100.14] 100.16||Apr. 15 1937.~-| 3% | 103.24] 103. 5 Dalewe ees > ee aes A AR ay -o tpeeecemeting 
Mar. 15 1940---| 15§%| 101.5 | 101.7 ||Mar. 15 1938-.-| 3% | 10519] 10521 § California Stock fe my omen geile ee song 
June 15 1939---| 244%| 103.4 | 103.6 ||Aug. 1 1936...| 85¢%| 102.2 | 102.4. ,, ouicae Stock = ioe | 
Sept. 15 1938...! 235%! 104.24! 104 26 . 15 1937_--| 34% %) 105.8 | 105.10 7 Chicago Board of Trade #' Philadelphia Stock ashingtoa 
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, lig 143} 18 18] 1% lg) *13 lei 14% Ilg] Pag Ile 800| 6% part preferred......... Ss Apr 1 1 3a 
63. «65 | *63 265 63 | 63 63 | *63ig 64 | 63. 63 400| Endicott-Johnson ~~~ "50| 62% Jan 16 6 06063 
1 *131 060 ¥./*131) = 512130 «62130 | 130 130 |*129%4 12919] 12912 12912 100} Preferred................ 126% Jan 1 120 4128 If 
*6l2 *6le 7 *6 7 *6 7 *6ig 7 . . BR Be oe a Serv....Ne lig Mar 16 2 RM 
41 4310) 43 43 | *42 4312) *41 431g) 41lp 4212) *42 432 900 cony preferred......No 14 Mar i9 10tg 23% 
i] 451g 451g) 45 45 | 46 46 | 46lg 461g) 46 46 | 46 46 $534 preferred........No 141g Feb 7 lt 383 
*5lis 53 52 652 | *51 51%; 50 # #5i1 *50 52 51 51 1,200| $6 preferred........ .-Ne 151g Mar 19 13 2512 
6% 7 65g 67%) 653 653! 653 612 G1 6%, 67%) 2,700) Equitable Office Bidg....Ne 4'2 Aug 8 5 104 
11% 111g} 11g 11%! I1ltg Alig) 11% 12g) 11% 12 | Lltg 11%} 3,400) Erte...... puasaccccccocese 71g Mar 20 9% «34% 
16% 167%) 16% 17 1 17 1714 17% | 16% 164%) 1612 1612} 1,500; First preferred........... 81g Mar 26 14% 28% 
11% 114) 11% 11%) lig 11%! Allg 11%] 10% 10%) Lily 11% 700| Second preferred......... 6% Mar 12 9 23 
ES ee cls ends eons pendent cdma ‘dimieas") tobias Aen, teenie Erie & Pitteburgh.......... .50| 691g Feb 18 50 AX 
12 11% 12 | *12ig 1212) 121g 1219! *12i, 12%} 11% 11%] 1,000] Bureka Vacuum Clean........ 10!2 Mar 19 7 144 
: 33 331c! 331g 3512) B4l2 357%, 3753| 3612 38%) 3712 3814] 64,300) Evans Products Co........... 15 May 7 9 27'4 
#419 Gig! *4 Big} *4%, 5 *44, 5lgi *4 5igi *4 1 preiee ate Buftet Cotp..-We gar| 2 Apr 3 10's 
3 3 3 34; 3ig Bigi 2% 2% 2% 2%) 2% 2% 700 Co docos 53 Mar 26 53 i 2s 
115s 1353} 13 14%] 1212 13%4| 12 13%] 11! 11's} 1i%y 12 1,670 Mar 19 lg 3% 121; 
| 30 30 29 30%! 20% 3012 30% 30%! 30 30 30 31 | 2,700! Fairbanks Morse & Co...Noe par 7g 7 18% 
H] #114% 125 | 115 115 [+116 117 [*1161g120 | 118 118 [+116 119 6% conv preferred new. .. = eS 
19% 197) *191¢ 2014) 191, 1914] 1953 1053) 18! 19%] 18% 18% 600] Federal Light @ [rac........15 15} 2153 Nov 25 4 4 i 
*80 8473, 82 82 | *80 847%| *82 847%| *82 847%| *82 . 847% 40| Preferred............. 285 Augi6)| 33 B4ig 62 
i| 60 60 |*59 641 *60 64 | *58 64 | *60 64 | *60% 64 500| Federal Min & Smeit Co..._1 72 Apr26i| 40 52 107 
i] *85 89 85 85 | *82 87 | *83 87 | *82 87 | *82 87 100} Preferred................ 95 May 28|| 50 62 98 
*7 Zig) 6% 7%) 7 Zig} 7 74) 6% 7 6% 7 2,900! Federal Motor Truck....No Sis Dec 4)|* 2% 2% 8% 
| eve 4 4ig} 3% 4 4 4 3% 41g) *3% 4 2,600| Federal Screw Works....No Jan i 2 53s 
Zig 2le) 2g 2% Zig =24 2! 233 2% 2% 24 24] 4,600) Federal Water Serv 4....No 3'g Aug 19 % 1 4 
HW] «221, 22%) 2212 23 | *22% 2Big] 22iq 2s) *2lig 27%! *2ilg 2i%s} 1,000 ...No par 25 Aug 8i| 161g | 20 31 
"441, 45 44\e| 44%, 4419) 4414 4412) 44! 4453; 4314 437g] 2,900) Fidel Phen Fire Ins N Y....23.50| 28\2Mar i 4514 Dee 9;| 20% 23% 35% 
ii *20 241s] *20 2319| *20 23 | *20 23 | 219% 1053' *19% 23 20) Filene’s (Wm) Sons Co...No par 25 Sept 26 16 23 30 
H] *111 113% )|*1111q 113%)*111!4 113%] 11114 111%4/*110 113%,*111 113% 10 preferred.......... 114 July 321) 285 87 106 
221g 2Zie| 22ig 23%) 223%, 23Bi4| 2te Ziel 22ig 22%ql 22g 22ie} 20,100 ne Tire & Rubber..... 23!2 Dec18|| 13% | 18 25% 
#993, 9912! 995g 9953| 9953 100%4/ 10012 100%] 101 1017] 101%, 102%) 4,600 SR .100 102%, Dec 20;| 67% | 7l'e 92% 
46 4612) 457g 4614) 45'2 4612) 44% 46 45 45'4) 45 45le) 5,000) First National Stores....No par 58%, Aug 12j| 44%, 53 6914 
1 6 *29 «6301 *29 «30 9 30;*729 #=30 *29 30 . sae Sf eee Florsheim Shoe class A...No par 30%3 Deo 11 12% 15 25's 
4 4 37g 3% 4 4 3% «644g 4ig 414 4'4 . 4!4| 2,700) tfollansbee Bros...... -No par 6%, Jan 2 171g 
74 #76le| 77 79%4| 78!e 78%) 77i2 7812) 78 78120} 77%, 7812) 4,000 .«--No par 79%, Dee 16/|*? Ole 10% 21 
23 23%| 22% 2314) 23ig 23%) 24 2412) 23% 24%] 2312 2553/ 9,900] Foeter-Wheeler...... .-.No pur 2553 Dec 20 Bl, Big 22% 
*99 103 99 9912} 99 100 | 101 101 |*102 1027] 10214 102% 190} Preferred............. Neo par 103 Nov 2]| 44% | 565 805s 
dame aed bone! iki waeo. Hho <aet 466d eeen’nncel edue meek sqdinel EEO Olescncadaen No par 10's Jan 7|| 25%3| 6% 17 
B2i2 B212} 22ie B2l2} 32 3219) 32ig 32ig) 32ig 3214] 32ie 32%] 1,800) Fourth Nat Invest w w....--- 361g Nov 18} 1653 | 171g 27 
i. oduial sno? sake dts Dad bebe” obi eat wnat. dba cbbiitewsas Fox Film class A No 17% July 1 Bl, B% 17% 
65 65 | *62 68 67 67 4 *62l¢ G68i2] *67 6812! 6714 6712 60| Fkin Simon & Co Inc 7% pt..1 70 Nov 8] 20 20 63 
2614 26%! 2653 2714) 265, 2712| 275 2812| 271 27ig| 27  27%| 6,200| Freeport Texas Co.......---10 3053 Nov 20|| 17% | 21ls 50% 
| #122 16012\ 122 122 |*122 1601g|#122 160ig/*122 1601g/*122 160! «i a odes coneamie ae 125 Novi9|| 112%g | 113g 160'8 
“41 42 1740 42 14°40 42 | 42 4210) 43 49 | 49% 54 480] Fuller (G A) prior pret_._.No par 54 Dec20'| 1219} 14 13312 
Hl 25  26%| 2412 25 | 23% 247%| 2412 2512} 26 32%! 3612 401g] 1,790] $6 2d pref............ 40's Dec 20]| 4% 5 19% 
*Zlo 353 312 353] 314 314] 32 Bie] *3%, 353! 3ig 338) 2,200] Gabriel Co (The) cl A....No 53g Nov 23 7, lig €°3 
*10%, 12. | *10% 12 llig Alig} 10% 107%] 1012 1053) 10'2 10!2 160} Gamewell Co (The).....No par 12 Nev 7 8 20, 
101g 1014! 1014 101g; 1014 10%] 101g le) 10'g 10l4] 10%g 10%] 9,900) Gen Amer Investors..... 0 par 107g Dec 11 5lg 55, 11” 
*98 100 | *987, 100 *987g 100 | *99 9912] *98  991e *98 9912] _.._..| Preferred............. No par 1001g Sept 16]; 641g | 73 87, 
463, 46%,' 46%, 4712] 46% 4712} 46%, 4712) 4612 471g| 467% 471g! 4,600) Gen Amer Trans Corp........ 5 48l2 Dec 9]} 25% | 380 43 
213%, 217%| 21ig 217%| 2llg 2l5si} 21 253i 20% 21 20%, 21 4,200] General Asphalt............. 2212 Nov 20]} 11% | 12 233 
1l!e Alle! Allg 118%] 115g 1134] 1153 11%) 11!g 11%] 113g 1153] 3,500) General Baking.............. 213%g Oct 17 61g Gl, 14 
*140 143 |*140 143 | 148 143 | 143 143 |*139 143 (|*134 143 90| $8 preferred_......... No par| 116 Jani0| 146 Aug 13'| 100 100 «=«:108 
814 Sle] Big 8%) 8ig 83) 8lg 83g) Sig 8g) 8lq 84] 2,100] General Bronse_............. 5 10%gNov 20] 5& 56 108 
57, 5ig| 5% 53%) 5% 5%] 553 5%) 553 53) 5% 2,000 ee No par 64g Nov 16|| 2 2, 6's 
16%, 17 16%, 17 163g 17 16 16%] 15% 15%] 15% 16 1,000 | eee No par 1812 Nov 18 4 44% 12 
66 66 | *66 #70 66 66 | *64% 66 66 66 | *6314 70 400| 7% cum preferred....... 76 Novi6ii 14 141, 33, 
*52 6214) 52 52 52% 52%) 53 53le) 54 £54 54%, 555s} 1,100 Cigar Inc....... No 6414 July 27/| 24% | 27 59 
*141 143 |*141 143 |*141 143 | 1438 143 |*141 143 |*141 143 20| 7% preferred............ 145'2 Oct 7i| 97 97 1278 
357%, 3614) 3 36 3512 3614] 36 36%) 36 3612: 357%, 3633! 56,400) General Electric........ No par 4073 Nov 13;|* 16 16% 35,8 
321, 325s| 323, 327%, 321g _ 32 3212) 32 32% | 321g 3212] 15 Foods _No par 377g July 8|| 28 23 36 
7, «(i SS 7g > A 7g 7g 7g 7g| 10,700] Gen’! Gas & Elec A......No par lig Aug 22 ly % 1 
713 «15 13 13 ! *10l2 13° *10i2 13 | *10!2 13 | *10l2 13 20! Conv pret series A....No gar 1512 Aug 19]| 5, 6y% 19 
“11 wie wie is fm 18 | SE Re Ee $7 pret class A.......No par 18 Aug20|] oy | 41 21 
*Big 20 | *105g 20 | *105, 20 | *1053 20 | *105s 20 | *105g 20 | -....- $8 pref class A........No par 18 Apr 6 7ig | 138 22 
*33  5773| *33 5733| *33 5753| *33 5753| *33 575s' *33 5753) .....- Gen Ital Edison Elec Corp....- 61% Feb 5/|\*4 32 60 62! 
6773 677g| *677, 6814| *68 677, 68 6612 67 6412 65%; 1,000) General Mills No par 7213 Oct 2 51 51 64l 
*118lo 119 | 118ig 118!g} 1187, 1187, #11814 1187g|*11814 1187%|*11814 118% 20 “ 100} 116 Jam 3/2120!2 Dec 9j| 100'g | 108 86118 
541o 55lg]} 54 55lg| 54ig 55 554) 54! 541g 5553/173,100| General Motors Corp........ 1 593g Nov 18;|* 22% | 245, 42 
119 119 | 11812 119 | 11812 1187) 118% 11812 118 11814] 117% 118!g| 3,100] $6 preferred......... o par 120 Nov2lj| 84 89% 109 
17 18'e] 181g 19%) 19% 21 19 20%; 19 19 185g 1853| 5,000) Gen Outdoor Adv A.....No par 21 Deci7 Bly 8% 21 
410 54) 5 5% Ble Gl) 5% 64) 5 534) 5i2 55s) 13,000 th 2 ..No par 614 Dec 17 3 34 6% 
42 42 | *40ig 417g! *3053 41 41 41 | *41 414] *41 41% 200} General Printing Ink..... No par 4253Nov 7i| 101g | 101g 265% 
#10612 10712|*10612 10712 #10612 10712|*10612 10712/*10612 10712] 107 10712 20| $6 preferred_......... No par 109 Oct16i| 61% | 731g 96 
3% 3% 37g «= Sig 3%) | Bg 37g 37g! *3le 344) *3l2 344! 1,000] Gen Publie Service......No par 41g Nov 8 lig 2 55s 
391, 3914) 393g 40 393g 3933 40 40%) 39% 40 3953 4053! 1,600] Gen Railway Signal... .. No par 414 Deo 11] 155g | 231g 465% 
*100 10912|*100 109!2| 108 108 | *85 10912] *83 10912] *83 10912 a ae eel 109 Oct 2/| 80 90 6101's 
Zin 253) 2le igi 2le 2 Zig = 25g 2! 2 2ig 2%) 10,700} Gen Realty & Utilities..... dual 3lg Dec 5 % | Bs 
3433) 33%, 34 33%, 33%) 33%, 3334) *3312 33%) 33%, 357s] 1, $6 preferred. ........ .No par 391g Dec 7i| 10 10 264s 
*30 3012] 2912 30 2914 30 28%, 2912} 29 2914] 28% 2912) 4,400) General -----N0 par 3ll2 Dec 7 Sig | 10ig 23% 
SO SO) OF RAR ES RESTOR BN Sa SNM eet Aili ea Voting trust -<«--NV6 par 23 July 9 7% 10 20 
477 46le 47 47 | *46 47 47 47 47 220} Gen Steel Castings pref ..No par 51 Novi19ii 14 1753 48's 
1712 17%] 17% 1753] 171g 17331 171g 1753] 17! 17%] 17 #£17%4) 9,900] Gillette Safety Rasor....No par 191g Aug 7j\* 7ig Big 14% 
*88le 8914) 89 89 89 89 | *88%, 89 9 89 89leg 89le Conv preferred........Ne par 93 Aug 6! 4513 | 47 72 
8 Si4) Big Ble} Big Sig 8%) 83, 853] 7% 8lg/ 35,400] Gimbel Brothers........Ne par 8% Dec 10 Zig 2%, 6% 
667 67 6912! 69 71%! 73 75l2! 7312 75%! 73 74% ,000 tn acces 75% Decl9j} 131g | 16% 30 
47\e 48 473, 477,\ 47\o 47 475g 48 481g 4853] 485, 49 9,700] Glidden Co (The) No 49%, Dec12;| 12 155, 28%, 
*109 11012} 110 110 | 109 109 | 109 109%] 109 10912} 108 108 90| Prior preferred.......... 100 11l Oct14j} 80% | 83 107, 
3%, «= Ble} 30 Bg 33g] 2 8g *3ig Ble: 31g 333! 314 314] 1,700) $Gobel (Adolf). 5 4% Jan 25 llg 3%, 0S Og 
191g 193, 1859 1912} 18%, 191g] 191g 2033 19% 20 1953 19% | 32.800] Gold Dust Corp vt c.....o par 22 Nov25ii 14%] 16 23 
*115 116%, *115 116 |*115 116 /|*115ig 116 ; 115% 115!2] 11512 11512) 700| %6 conv preferred 0 var 120 June 24j| ig | Ofig 120 
ee ee eee ee ee Sees Gold & Stock Tel’ph Co...--100 105 Dec 6)| 77 77 77 
11% 11%] Ills 115g 1134) 11% 12ig) 11% 12 117g 12 15,900 weoodrich Co (B F) No par 1353 Nov 6 71g . 18 
687g 6934] 6914 6912] 68%, 6912 71 6912 70%) 70 70%) 1,900] Preferred.............-.. 1 761g Nov 7j| 261g Sig 62% 
2053 207g} 20% 2133) 20%, 2llg] 20% 2133] 20% 21 2012 2034] 12,300 Goodyear Tire & Rubb...No par 26% Jan 7|| 15% | 18g 41% 
*8llo 8434) *82 84le| S4le 8412) 84 S84l2| 82% 83 84 84 No par 92 Jan 10//'7 531g | 64 8614 
95g 973) Dg 95s) ig 93g Qi2} 912 1014) 97% 1012] 7,700 igen Silk ens DP als ok No par 101g Dec 9 21g 3% «11% 
*80 81 80 | *78 80 | *78 7912] 80 84 8412 85 I i; i Dec 20 B8ig 711g 
314 34) 3ig 3) 38 Zig) 3 Zig) 2% 3 27g 3 | 11,200) Graham-Paige Motors.......-. 1 4\g Oct 25 1 lig = lg 
9g Digi Dig 93g) *9lg 94 9 Pig y 914} *9 9\4] 1,900) Granby Cons M Sm & Pr...-1 1353 Nov 29 4 4 134, 
4 4 37g 4 37g 3%| 3% 373| 3% 3%| 3% 3%] 2,700) Grand Union Co 6r ctfs.......-. 5 Jan 7 214 4 8%, 
*21 21le} 21 2ile] Wis 2 20 2012} 20 20 | #1912 20 1,700 Conv pref series.......Noe 20% Jan 3 143, 23 40 
*31 3312] *321g 331g} 32 3212] 32 32 a a 3 1, City i‘ -No par 35%g Nov 25j| 18ig | was Bllg 
“ie --<= S32ig] *2912g 32igi *30 aS ee neni paid rets . No par 3314 Nov 22:7] 22% | .... -<«-- 
3lle 32 31 31%) 31 B31le} 30% 3134) 3014 3053] 3014 3012] 4,700] Grant (W T).........-. No par 3814 Sept 7| 25 40% 
15 15 1419 14%; 143, 15 14% 15g) 15 15 14% 15 3,700] Gt Nor Iron Ore Prop....Ne par 15% Dec 6 7% Big 15lg 
33 + am 32%, 3435| 33%, B34le] 343g 35's} 34 34%) 3414 3412] 58,100) Greas Northern nceemel 35's Dec 18 953 | 12% 32, 
313g 3173} 31 31%! 31 31%} 30%g 31 2934 3012) 2912 30%4] 9,000] Great Western Sugar....No par 347gMay 20/| 25 25 BS, 
*13614 10 13614 137 _*13614 136%! 13614 136%, 13612 13612! 136 136 STE: . PERRIN. ......cccccacceocelll 140 May 99 102 11812 
#40 *40 «650 | *40~=— 50 | 5. 80 1-960:% 06 1.000: +: OA cocsus Green Bay & Western RR Co-1 a. weceee eb 
2612 265 265g 2714, 27 27 27 2714] 2614 2612} 26% 2612) 3,100) Green (H L) Co Inc.......... 2853 Dec 9j| 2553 | .... —... 
*30 92 | *76 92 79 791%*76 92 76 76 80 80 50 Cananea Copper..... 100 92 Dee 6 is 
6714 6734) 6712 67%) 6712 6814] 6712 68%s| 66%, 68 66%, 67 4,400] Greyhound Corp (The) ..-...-. 74\2 Nov 14ii® 6 IE GE rt 
71% 8 1% l7%y 2 1% = 1% 1% 3=1%4 1%, 13) *1% # £17] 1,200) Guantanamo ~-<----NO par 4 13 a] % Bl 
#257, 2934) 2953 2984) *257, 2934 *257g 2934) *257g 2934] *257g 2934 _ f@. _ eeenieeeegeee 100 43144May 14 7% 7% 4&1 
*10 1012] *93, 10ie} 93, 93%) ie 1014; 914 O4l 9 Jig 900| Gulf Mobile & Northern....1 lllg Dee 12 4 ~ 16% 
Slig Siig) Slig 31%) 30 32 313, 31%} 30 3012] 29% 29%!) 1,600 rred..... tt KS on 3414 Dec 9 6 12 35% 
*29 31 | *25 30 | *28 3012] *27 *27 28l2] 281g 28le 200} Gulf States Steel Ne par 331g Nov 25); 12 154% 42 
*10012 105 | 10012 10012/*100 103 |*10012 1047s] 10012 10012] 10212 10212 70| Preferred...... cae 108 Dec 3i| 25% | 47 83 
*3014 31 | *30%4 31 | *30% 31 | *30%4 31 3014 30l4] *29%, 31 100| Hackensack Water.......... 30%, Dec 10j| 19% 201g 26% 
a Salient SE  ‘wiebokee “acon: SRS -dnocl SE cohol Esc baal nena 7% preferred class A......25 35 Dec 4]| 26 27 31 
55g 584) 5%ysiC*G 57g 6 57g 6 6%) *5% 612} 2,500] Hall ial ata el . 8 Oct23i\* 3% 31g 
#1253 1312] *13ig 1312] *13ig 1319] *13ig 1312] *13!g 1312] 13!g 1312 200} Hamilton Watch Co..... Ne par 1412 Nov 16 35 35 «11% 
4 *110 11012/*110 11012) 11012 11010} 110 111 | 111 111 |*110  __-- I ce 63 lll Decl8ij 20 25 63 
EERE GEM RI SEE SC ES aie Bi ERR, Bieta he Gap Hanna (M a; Co $7 pft...Ne par! 101 Jan 108 June 3/| 77 84 101% 
*103%, 104 | 10353 104 |*103l2 103%4) 103%, 103%4| 10314 10312|*10314 103% 200| $5 preferred .......... No par| 10012Sept 26] 105 Nov 20)] 100g} .... —... 
*2673 27%| 27 2712) 2714 2753) 27 27%] 2712 2712} 27 27%| 3,200) Harbison-Walk Refrac...No par| 16 Mari5| 28% Decilj| 12 1 24% 
*119 122 |*119 122 {#119 122 {|*119 122 {|*119 122 1119 120 I 990% Jan 7| 121 Dec 5 82 87 100 
121g 1214] 12 12!e] 12% 13 12% 127g} 13ig 131e)} 13!2¢ 14 5,100 Hes Corp of America ol A....1) 5's Feb 6] 14 Dec 20 1's llg 75s 
*110ig 110%] 110%g 1101g/*110 111 | 110%g 111 | 111 11112] 111 - 111 250| 634% preferred.......... 81 Feb 6] lll'2 Decl19|| 1443 /| 10% 92 



































For fooinotes see page 3974. 
$$$ $$$ — eee eee 














- —_ 

ee 

on 
ee 

a 

=— EE TT 

—- 

a 


me = 
ee 
re 
rm 

— 

eee ae 


3979 | 
Voume 141 =—=—S—SC«N@w York Stock Record—Continued—Page : | 





















































































































































































































































Range Since Jan. Lots ||Noo. Year 1 
| on of 1935 iLow Awa 
S—PER SHARE, NOT PER CENT | Lewess Atohest Low : 
me lin mr ln ednesday . Thursday Friday | share per aa} $ per share | 
a "Rashes .” Reonain Tuesday | “Dec. 18 | ‘Dec. 19 | Dec. 20 * TS Mar 1 17i¢jae onl! es | ze o6% | 
: 14 Dec. 16 ° share OOF. co ccencecees 85 Jan 2 94 101 1 
at anene } 6 gz shoes | Som hens | Som share |S oer 47g Hasel-Ation Glass ~ 777777795] 127 Jan 10] 169 June toll ase er i + 
]| 8 ver share yer war's oe Spur be“ s13 | 1137 118 ie a ~ © --"Andenpenenqegenes — a Sen 8) 85% ole’ ne 
}] 2112%— 114%e! 113" 313 | anos 112%) 11238 130 | 130 131 | 12913 120 ‘ --Ne 1 Mar 12 104% | 111 125% 
11212 133 /°137% 132 |*130 vs cane 163 |*159 163 a 33% ee ee mL Feb 9| 130!2 Dec 17 r+ 4814 
63 159 1 33le2 233 1g 33 8 Hercules a sacoetes Apr 4 83 1051, 
cigs 163 |*159 "33% 33 33le| 3312 83 83 | 825, 825, $7 cum F apy No par| 73% 85 80 a 104 
o33_ S44) 32% 83%) 84 84 —s 13012 13012)*128 -... Hershey le 104 Jan 4 oa 
12514 126 | 126° 126° | 1262 130%9| 180 "76i3| 76% 76%) 76% iste antl nen meen ont Mar 29 sts | 
' wr oh oe -- ait BP St Py 11512 115!2 py 7 eet ae = oe ‘oo 310 2430i4 || 
6 78 | 76l2 76lz 11512] 11512 11512 le] 26% 28 ollander & Sons (A)...-.. 19!g Dec 200 | 
“ge e318 318 ag Su] seis Ra] seis ots] ot 8] 300] Hota make Mining------,- 100] 888" Feb | am “Sul 
2914 4 8%) 85 204) 20 20lg cl A ..Neo 1 43 54 Ch 
8% 8%! 85, 20%) 1913 19%] | 10% 2470 478 | 483 483 Houdaille-Hershey ol A --No 61, Mar 43 12% 30% || 
201g 2012 19%, *460 “y, 470 42 *41le 41% Clase B._... , ee 49 Jan Dig 
ys = 42 “2 Alte ‘2 Set Bis. 220% = *69 7314 "200 Houston Oli of Tex tem otis. te Mar 1 2° 350 or 
2 lg Bilg! 3012 7312) *6812° 7312 ~=-- etfs new..-.... Jan 2% é . 
29%, 30%) 3014 715s! 71! 71'e] *6553 coca] cone cncel <= Voting trust ae 
1g 7212} 715s soit Gah. taniniees 6%, 6% Sound Co ........ 2% Feb 27 9 26% 
8, ”6ls] Gig 612) Gig Gle sais 55% 533 58 “i a * Heaven & ete monn 61g Mar ps o tT ae | 
63g 2 55 55% 3 37g eecceeceotoen cece 6, Mar % 
Oe ee ee we ep ea hg ae pg rd a | 
. 12ig] *1012 1112 15% 16!2 Motor eee 13 
"164 i6ie| 16% iel 16% senl asa tae ‘2+ “Qf 2" Bt 16.600| Iiltnole Central. ---100} 18° Apr il “iu | “Fh St 
'2ig ia] 2 2isl 2 Bay 19%, 19%] 18% 10918 31 34] 6% pret series A-....---- Mar 214 a I 
Zig 2i2 7g 197%) 191g 1 *31 34) * rT yor Mar 16 1 32% 
“312 38] Bim 92°] 32" 33. ] oR Se 130 1a] "12% 14), 440) | RR See ont sation A “ig per] aatanar 8] 20% Ot ill 13K | 198 176% || 
56 1 13 1 5 eecececese 601 Marl 105 105 
56 «656 56 1212} 12 12 *1212 4%, 5 5 le 1 Industrial Rayon -No a 34% 56 
cee oe ee oe 98 Bois] 22015 30% 30% 30t2 200 ce sages waste! Jar 22 * 6% 
oi a Ss 287g 29%] 295g 3012) 22912 11512 116 po) eesammeeete 464 Mar 2g | 253 
6 116 _...Ne par b 27 2, 45s 
lg 2853] 28%, 28% 1612] 11614 11612) 11 -|*1251g _.-. d Steel_....... 7 21g Fe 2 
a" Oe se oe tats tio i] al ae Gaetano] dart a is 
-_-—- ane. 1 2 -ere | 
"103% 164” wou Oe] Sls Ot a a isa internat Rys of Cent Amer--100 1% Oct 14 os | iT 23% |) 
63g 64s ~ Tio} Tig Tig ein *17ig 17%) 1712 : ys .--No par 21 ' yn | | 
*733 753} = Tig *171g 17%) 17% 1712 31 Zi 3] .-----|  Certifcaten..---------N6 100} 9\4May Ilg 
70 17%; = 171g oe +4 3l4 3 3% Ble Bla *2ig Sly 170|_ Preferred. ...-..-.-.. No par ligMay ; r 
*3 Ste ate Zils] *2Ie Ble leat 130 “Giz 1844 18, , ¥ 2.900] Intercont’l | Rather ...---Ne 907 Jars 11 2 13 OST 
. 2 1 1 4 ’ e amen ecenegmas 
184 18a] 17 ‘sed at ail oe tn a 12%6| 36.800) Intertak re "Jan 15| 19012 Dec 11|| 126% | 131 164% 
iz 22 soe 11 | 10% os eS . 5,4 oagit gat 1,400 Pn nce n as par! 14913 Jan 12] 8 Nov29|| 3 1380 me | 
1053 10% 4igi 35g 3 4] 34 34ilg "1,600! Int Business 1} 3%y Mar 15|| 1 
353 3312 3414 | 17919 17912 1, ercccee 15] 36% Nov 23%, 467% 
34 34 342178 17912 ~ ternat Carriers Ltd... 227, Mar 15j| 23% 
e184 186g] 187i2 190!2 #185 180ie) 186% 180% ‘ig| “33” Gig] “¥,600] Imvernational Gemens_--- We par 136" Jan 3} 1534 Deo 20|| 110 | 310 387 | 
ial “Bi” ‘Bits| “Ba%_ Sa] “33° “Saul “33 s| 8,400] Internat TE alee Mar 15) 4% Aug 19 . ae 
‘em ‘cl “3ii, 32u| “3i” Bite Son Site beats ntl able ssanl "S00 tnraeiinee ......... ijune20| 1 Oee vie san | 31 soul 
32 32! ls 6lis] 60 60% 4 *151 ....] 153 31g} 4,500} Int Hydro-E Marine... a par J 4714 Dec 01 115% 130 || 
605, 61lg; 601 152 152 j|*161 .... 31 34 3l4 Q 600] Int Mercantile 11} 13012 Nov 21]) 1 10 25 
*150% 152 |*150% 152 33g] 33g Bile * 4gl 4g 4's! 1 Int Nickel of Canada....N 123% July oe - Ole 61s 
335 Ble rt yt rth 43g 4ig Prt. s3%e 4335 4314 437, ae cee Bence Gar ns | “Tie Mar i5 5 Dee 7 i's "ss Big 
ao ee ee ee 22 £32), 43% Atte) A2% 43%) 88 cael Ries Inter Pap & POW 1 A..--Ne par; lie Mar 15 os Be 7 a 
2 * wa) meee wenn] ---= =n ve tr 2 ‘et sehar May 41 2 
* 130 |*127 130 winihll ani one 41 4ig 42 Class B..-..-. -No par %s '4 Dec 12 . 2 | 
eee ey Aber "bee tay - bor aig i ay 1s] 9,500] Glass O22. veoninn if is Mar 13 28% Deo 12} 21 2 43 
dig 44 a a aaege BY 8 o7m| 26% 2701 23°700 yo ag gay te 2  seudaae ial so | Sl a. 
*2i2 4 21 2 634) 25% 4 2,300} Int ecccece 36144Ma 38 
2igi 2 8 267%| 2514 26% 411g, 41% 42%) 2, Preferred... ..... Sa ae 1g Nov 20]; 38 
- 27 | 2512 27 tt 421g) Allg Alle Dots 10915 10912 109%2 1 aoe International , — eee 04 Mar +4 28° Jan 4)| 16 $e sais 
Dole Loetel 10a. 10081 10D Sol an” ae tae , sasernamenst SS00...0+-N0 § ca 2 2. SSB, Se 
“Sete Soul nee dell Bene agi o4Bt, anil aB% 191] #19% 1911 400] Eeseraational son=--=5-~100 oon Mar 13 pes Sis 10% 
. = 48%) 481 i] 191g 1914] 19% 19% 340 Teleg-....No 87% May 1 16% | 21% 
*481, 487 197g} 1914 1914] 19%, i. 60 = 6014) 6 3'g| 46,900; Inter Telep & ..-Ne pa ye ne 27} 90 Aug 19 10 
#1914 197%, wae 5s 6012 6012) *601,4 oe 12% 13!g 127g rt 2500  gghomapemmnared 70 — 13 16 Novl9 
so es; oo 12%| 121g 13%g) 13!g 141g} 13% 14ig| 1355 =" "170 aaa ---Ne gar! = 6's Jan =~) 2 10 
144 144 13%4 5 791g 817%, 81%, *133 14% *13% 15 k Sc cnncccoevced 110 Jan 22/| 120 2 8 26 33 4 % i} 
80 80 13% 1353! *13% st Oye, ~~ ro nomnepepe 13} 37 Aug lg | 39 7 
*7912 14ig]} 13% 13% a ee Se e- Ne par| 49 Mar lg Nov 18]| 361, 21 jf 
13% 144) 14 281,| 26 4 Biase pase ES gestae mmc 381g Mar 13) 9912 Deo 87 | 101 | 
ae 2953} 287g 287%, By bee *115 “i” a Ole 601s 150% O1% 9 ps Johns Manvilie.-.-.---.N@ par 11714 Mar i. 130° Feb 19 eo = 77 
"ool Oil 61 Cilcl 61. Gi | 800% %4} 90 914] 90% "60 let & Ohio RR Go 7% aid_100} 1 Apr 4) 93 Nov 20 97% 1412 |} 
61%) 61 61l2 Ol4] 90% 91% #12214 125 oliet & Chic R we 60 Apr 4 Dec1l|| 977% 0% 
spss Be fase ae 1S eles es eos tae] wach Pa Daan wp lg ol 8. Dee Sie | 30 27 
8 -=-- --- 
“owed 153 |*-... eBls "33%, 70le 771 sone 118i 11812 *118 ee 6,700) Kansas Si ee Oe 2014 Nov 18 ox 13% 1813 
130121#118t¢ 1201] °1 1510 M3) iae aaa 11a 19%| 1914 1914] 1°00] Pret Dept Stcres $13... 15% Jan 201, Ost 23] 15 | 20 “ 
1 jeipe ag] it ig do] sR ol ee aaa 
“1% 184] 1s 13% isis 18%] 30 Iss] 182 18s] 18° 184] 2,500 Kayser (J) & O0- nnn = 0255 “wave 4) "gh Juoi7| oe] 1“ 
" Tol] isis 18% isi, 18% 29° 29°| 2815 281s 20 (BS 20 sanend Seen Orenen re 5 ae sunn  oml A 
Ss SS HS Sa S18 8) cheshire wacacaaraas| $ Mall SAG] a alt 
2 *8 DP MOREE TN ak lconv.clA..1 lg Mar 1 67, 
*80 rie eet Se Seapets ferwtagge 88 Haggis 27 | 25% 2612 wan Clase Boon marae a 1014 Aug 27 $6 duly 9 5 +t 23le 
ine Mikal aisle 2612] “25i, 264! “27 hy et i371 93001 Korrinene Corp--------Ne gar + MRA. 30% Dec 9 on 9% 18% 
eo ba eo bee Ee Beemer Sopee-—— he bed favuie'a] bee] ae i 
*241, 241 4 | 13% 14 4 *84 «689 35,100) Kennecott Copper-- ---No par Oct 6'g 1 131g 
1 13% 1 712} *84 89 7g| 27%, 27% , Kimberly-Clark ...... _No 255 Dec 18 
0 «91 | 89° 91 o7* 28 '| 27% 28% isis 20%| 18% 1912 4,400| Kinney 00. par| 23° Mar 20) 41 v22i| 10% Tt 
20° 21 | 20° 201 920 21 | 920 “Gis| 5% Ml OM 2,410! Preferred. -.--- 10 13 Apr ol] 99% 74 
ee ee a 35g] 12,900] mage (9 8) Gao anaomn-s 1a Nov 23 
*5 4 3814 t 7g 251g) 12, 
35 35 | 354 35% ] 25%, 253) 25 25% owen 3 vee Dens Novi2 
26 1 2514 255s 7%4| 107 107 |*106% of ee en 80 12 
OE eS ee 
NBs Be 72° 90'| 72° 90'| #72 90 or ey “tae Seg ee ore Cine Lt Co St Louis --100 46 * Aug 20 
Bo te. lS eel Ss te el We ee ere ie dat 
761g 261 5 3 - 5 ¥ 
"pete n° oa") 36 3a] oasie 36 637 44% 937° 44% “$;600| Lambers Co (The) TIIINe par 13% Dee 
*2412 263, ont ttle *3714 427, "i =" *| 221g 221 a 22% 1 Lone ee etn ae == 13 
443, 8 
23\4 23iz| 222% 22%) 2212 22%) 224 23 ise 12m 121) 122 a been ills Jan 
*7ig 8 | *7i2 13 12%, 12%) *12% 4 1514 154) 14% 14% 50] 7 iia 50 314 Aug 14 
OS Re Ro va ss et 
ee el 5] 5 [Oa Maal $3] 20] Vetred Gi i de 
Zig 2%] Die Bt Bis 13% 1312 1312] 13% 00 °| 2800] Lehman hak Prod Bits Mar 30) 49% Oct 28 
te 12% 13ig] 13 12} 290ig 90%) 89% 90 3,000] Lebn & Fink Prod Ford Glass. No par Sept 10} 10% No 
fee fer oe] ae es) oh tio tae teal a Ubry, Menai e une more| beer) aera 
2 ‘ Jeter we ie A nen A 
Bu Bl 1s el 2! ia] is "0 | (8% 84] 8% 19] 4.300 Tal yg eat 38 Apr 4) 122 Aug 6 129 152% || 
441g 44%) 44 9% 9 9 8% 2712} 27 27% | 272 1051s} 1,100 on & am: o-- 30] 1671gMay 4j| 123 16 261g 
914 Mei 9 271g 2753) 2712 . 10614} 105 . .200 amet: ~--100} 15112 Jan Nov 20}| 14% ly | 
103% 105 "| 104” 104%| 10434 10612! 106% 107 | 105% 107 ‘| 10512 10541 6 iy Tulip Gap Cotp----Nevar | 15ie Oot 16) 28% Nov 1g] 18in | 1514 364 
#10314 lg 10512! 105 106!2 lg 161 |*15614 161 | ..---- Lily Tulip ~.--N0 par 3 13} 43 Oct 161g 36% 
*104% 105 | 104%2 Stal satle Site 30% Sitel iets S0td 11900 Lame Lecemet WEEN 0-0 Ss Ol a7 Mar 13} 3714 Deo 4i] 26ig | 161 36 
161 |*15614 16 *2lig 21%) 20% 5 25 25 1,300 Belt Co-..-.-.----- No par| 241g Mar 5'g Nov 25)| 191g . 105 
*1587, 161 |*1561%4 21 21 21% 25%} 25 2553 411 oe eee eee 4 ri 31% Feb + Oct 1si; 66 7 
197% 20%) 21 1g] 24l2 2412] 24% 258 pm te Be ee A By mene 4 ee i 108% 1 re 
2412 2Als le} 41le 41le lol 35le 36%, , w's Incorpo No par) 10 253 Oct 2% 1 3 
243, 24% 41 411g 411¢] le 35%| 3514 35!e is 21h) ae Leow ee - 1 Mar 15 Dee 17 1 
41 41%} 4034 35 | 34% 35 | 35lg 521g} 51% 52ig} Siig es ee eeenreren -Ne gar Marl2) 4% 33 53%, 266% 
10712 Incorpora Neo par 14 415, July 25 on 
ose ae Gi” Bitd Seu Sitd bat 107%|*107 10712 i eel 4.500) Lets nti | iy 4)) 107% | ----  -- 
515g 52ig 4 10712] 10712 10712 ar # Zig) 2lg Qigi ig 384 15,700) Long yb Biscult....-.-.- 00| 107% Nov 27 112 aoe 14% | 15% 22ig 
#10733 1077g|*10714 21 Zig 2g) 2g 2 353 3%) 85g P 800] Loose- W powbecdurees i 81g Mar 26] 26'2No 98's | 102 2130 
1 Zig 4 3le 37g ly4i *3814 38%, eg aortecencoess 10; 181g 49 Decl2 34, 
aa ait 312 oe - 3910 3514 BE . B40 10814 108 = il 700 Loriliard (P) ares binges 100 ". Jun el”. 1 Jap z Po nt > hs 
*39 4940 | *39 114 |*108 110 /|*108 24 23\2g 24 ane 145%| 30| 7% pre Di antwosas wed 4i2June 19) 15 19}) aM] 12 
om f re 21g 
*109 120 ae + A 2410} 237% 241g ae 147 |*14314 147 |*14314 69,500 ——. wcocccescecse — 10% Mar 18; 23 Aug 12/} 34 87% «6 1 
aoe sa7uleiarit 1690] 147, 147i ie ae ea ee Bg eee 34 Mar 29} 64 Dee 714} 8% (1913 
“ ...100 26'2Sept 18 60 07 
1 s 7g} 11 2 20 «=20%g) I, ee 2 enor i 135 Sept 30 0 42% 
111s 11%] ts 11% 20% 21°] 2012 20% 501s 60%| 58 59% 3/400] Ludlum Steel. .... J--=--N@ gar S7i4Nov 4| 46 Feb 19 87% | 95 111% 
= 21 | 20% 2ilg a1 68 6lig 6lle 2 2514] 241g 2412] 3, Conv ney a ee ----10} 37% No 8| 130 May 18 
liz 6212} 61 Gilg 23 23yl 23° 2315 Dis 127 "| 127° 127 100| Macandrews & Fo -------100] 113 Feb 
23% 24 | 23% 24 e125 127 [9128 127 "40% 42 | *40% 42 9 Eee 
*117 127 gad wf 4012 40l2 7 43 *127'g ----/*1271g -.--| ----- —— 
#1265, -... 
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toss 
| HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Rance Senee -1 Range for 
| for NEW YORE STOCE Os Baste of 100-share Lote || Nov. Year 1934 
Saturday Monday Tuesday , Wednesday; Thursday Friday the EXCHANGE 1935 
Dec. 14 Dec. 16 | Dec. 17 Dec. 18 Dec. 19 Lowest | Highest “los Ht 
$ per share | $ per share $ per share | $ per share Par| $ per share | $ per share |\$ per sb) $ per ebare 
27% 27% 3612 27 7 %) 27 2714 Trucks {ne.......Née@ gar 1s%sJune 1} 28's Dec 6 1853 33 61a 
53 534; S522 53 5lizg 49% 51 4 (BR H) Co Inc.....Noe par; 30g Apr lj 5714 Novi8;| 30ig | 85% 623% 
oa 2 BR , ~ ae “1Ols ait ; io + te Madison Sq Gard ¥ 1 ¢...Ne 5lg = 11's Dee 12 se 333 7 
lg J * *34\4 2 34 | *33% 34 | ------ - 18% 87% Dec 16% s38% 
lac” aided Coa La pre efi SE it aptomesinss. Etec ne Coal Bilt Go------"60] 615. Aug 20) 615 Aug 20i] 515 | --- -- 
*13g 1%) *1ig 1% %| *1ig lig 1%) *1lg 1%! .....- = osccee s 6| 2i4May 1s 3% 
7 71° 7s 74, 7 7%) 7 7 190 4 Jan 10 May i % O% 
*10% lili 10% 11 1012 *10~=—s iil 10% 104) 1,600 3 Apr 1244 Dec 8 Bl, 
*55 58 1 *55 8658 *55 *55 57%| 57'2 58 20 29 on 661, Oct 14 30 41 
*211, 22 Zi, 21% 21 21 2ilg] 2lleg 22%) 5,600 181, 15} 30 Sept 10% | 10% 380% 
*18l2 18%) 18 18 18 *175, 1814] *17% 18%) 400 10 Mar 28) 1912 Nov 10 10% 20% 
| 2%, 2%) ie 21 212 214 24) *214 2%! 2,900 1 Feb 3 1 lg 3% 
Gin 953) Gig 9! O14 Gig 9%) Dig 94! 9,300 56% Apr 1 5 ae 
Il, 14%) 1% 1% *1l4 *1lg «Ligh Fly 15 380 asJune 1 4 yg @% 
7ig Zio} «67% = 7% ® *6 9123 *8 le 30 21g Oct 24 2 a Big 
2012 21 20 20! 19 1912 1912) *19!e 21 670 3% Mar 1 3 3 124 
72%, Sle} 2% 2% 234 *2ln 34] *2l2 Bl, 50 1 Mar 1s 1 ri 
445, 45) 444 45 4419 TAZ, 4214] *41lg 42 | 2,600 20 Mar 13 12 17 = «83 
121g 12%; 12 12! 12 12 12\4; 11% 12's; 6,600 6% Mar 1 6 8% 109% i) 
81> ~ 8% 68% 95g 9% 10 912 912' 3,700 4 June 27 24 4 12% 
201g 301g) 30 30! 3014 3014 3012' 20% 30%] 4,300 23% Mar 1 231g | 339 40% 
*149 4 153 |*149 153 149 *149 *149 150 10 136 Jan 1051, | 110 136 
53 53 52 5212) 52 52%; 52le 52 5214] 52 52'2} 3,600 35%, Mar 23 30 45% 
15% 157%; 15t2 1553) 15i2 15%) 15% 15!2 16 15!2 1553] 1,800 51g Jan Big 6g §=6—8B& I 
*4901\4 50 49\4 4948 4914 493g *4901, 49 49% 4944 497% 900 eS | 33 Jar 8% 10 36 
*46\, 458 *46\, 48 *46\, 48 48 *48ig 487s) *48\g 48% 10 --No 321, Jan 8 9 32a 
#10253 102%|*102% 102%) 102% 103 |*1025, 103 | 10212,J02%5s| 10212 103 260| Prior preferred........Ne 841, Jan 27 4g 921g |} 
325g 32%; 32 3212) *32 S32ig) 32 32 324] 31% 32'4] 1,900] MeCall Corp...........Noe 28 Mari 22 34 32 
13%, 13%| 135, 13%} 135, 13%) 135 1312 1353] 1312 1312] 3,900 Stores classA 74 Apr 7) Ile 12', 
*13%, 14 13% 13%) 13!2 1 1312 137g 1312 1312) 13!2¢ 13'2] 1,200 61g Apr 1lg Ig) 613% 
*106 110 |*107 110 | 110 110 |*109 110 | 110 110 | 109 109 300 57% Feb 5& Big 5% 63% 
17%, 17%} *18 1844; 18!2 1812) 18l2 18!e) 18% 19 *19lg 19l2 700 74 Mar 4 4 101g 
397, 40 39%, 40 39 3953 3912 307g) 3914 407%} 40% 415s) 16,000 33% Nov 1 285, 381g 650g 
*12112 123 12112 12112) 122 122 |*121i2 122%) 120 12112 *118% 120% 500 ae + Jan 6714 79 951g 
97%; 9s 9%) 91g D5gi Ole 9% 91g Die, 9g 9%) 9,600 57g May 313 4% 869% 
391, 40 3912 39%) 395g, 39%) 391, 40 3812 3953 39 391g; 4,500 381g Dec 19 Dlg ll%™ 42% 
125g 131g] 125, 12%] I13!g 13%g/ 13 1314; 12% 13 12!¢ 13's] 7,400 Sig in 1 uy 1 17ig 
1155s 1155s] 115!2¢ 11512, *113!12 115 |*113l¢ 115 |*113!2 115 |*113'2 115 90 851, 6 O'g O2'g 
6312 63'2} 621, 63 63 63 *62\4 63 *62\, 627%} 62'4 62% 600] Melville Shoe Ni 41 Jan 171, 36 42 
7i,4 74 7, 7% 74g «= 712 7¥40=CO74 714 Tigi (*7 714} 1,200 Co (The) ° 3 Marl 3 Big Lil 
*541, 575g) *541, 572 *5414 57%! S5le 56 *55 56 56 56 50 7% preferred 2en 20% Mar 20% 24 52 
32 32 32 832 | *31% ....| *33% ....]| *32le _...] *32le ..--. 50 & Min Transp Co.Nopar| 22 Apri2 22 2543 83% 
371g 3714! 3714 37%' 37 37%! 37ig 37%! 371g 37%' 3714 37%! 9,400! Mesta Machine Oo........... 2444 Jan 8% | 2201g 25% | 
| 5, Bs Sig Bly 5ig 54] *5ig Sly 5ig =«sSlgt ~=2,200| Miami Copper 21g Mar 213 2% 6lg 
17% 1734) 1712 177%) 173% 17%| 417% %417%| +%4167% 17%) %417'4 17%! 9,200) Mid-Continent 91g Mar Vlg Om, 14% 
*22ig 224%) 2Zlig 22igi 214%, 21%) Zlic Zlis) *21ig 2144) 720le 21 2,300) Midland Steel Pred......Ne 8l4 Mar 6l, Gig 21% 
11012 11012] 112 112 |*11lig 111%} Lll!e T11le’ 111%, 11144)71114 1Lil'e 8% cum ist pref.........1 601, Mar “4 44 B54 
noel TE. disc once UE bocck: ME acces EEE cnnel «occas Milw Elec Ry & Lt Co 6% pref1 85 Nov 50 50 70 
#1425, 147 |*1425, 146%g/*1425, 145 |*1425, 146 145 145 |[*1425, 58 Jani 2053 36 65 
*108 109 |*107!2 109 |*107!2 108 |*1071!2 109 ;*106 109 |*106 109 | -..--- 105 Jan 9izllilgJune 19)|* 68 87 107 
6% 67%) Giz 6% 6%] 6%, 6% 6% 6% 3% Mar 15| 753 N Is] ie 5% 
62%, 62%) *60!2 62!2] *61 6214; 61 Gli2| Gl% 61'4 31 Mari4 15 164g «(41 
3g 3g 3g i le 3g 3g 3g yg IgMar 4 Ig \4 
*15g 13%) Lig Llgi Ale Algi *13g 1%, *18g 1% % Apr 24 % % 
*Zig 353) *25g Big) *253 3 Zig = 2ile 2%, 2% 1 Mar 1 1% Sig 
*3%, 4 Bie Ble 344 Sle} *3 3le 2%, 3 1l4g Mar lly llg 71g 
16 16 *155, 16 155g 16 16 1614] *15%, 16%, 10%, A 103, Gace <enee 
5, 5st Sig Sigh § =Sig Sig) | =65ig Bg] 5 5lg 212 J 213 4% 14 
1310 13%) 138 134%) 12% 137%) 13%, 14 13 135g 7g May 57% 12 34 
24, 2% 214 2% Zig = 24 2, 2 2 300] 2Missour! Pacific..........1 1 July 1 llg 6 
*Zlo 3%, 3len «Ble 34g «= Ble Bie =Ble 3leg 3le 34 3431 2,800} Conv preferred.... lig Mar 30 lig 2\g 07% 
203g, 2012} 20l2 21 2012 207%} 207%, 207%) 2014 201g] 20lg 20%4} 2,200) Mohawk Carpet Mills....... 10% Mar 1 10% 121g 22% 
86 86%) 844, 85%) 80le 84 82 834] 84 8643, 8614 87 6,300} Monsanto Chem Co Feb 2 3324 39 61 
3844 30914{ 38!2 395g] 384g 39lg! 38i2 B9le] 3S8ig 38%) 38 38531 48,700] Mont Ward & Co Inc....Nopar| 21% Mar 12 16% 20 35% 
*444, 46 | *44%, 46 | *44%, 46 45 45)g/ 45% 45%) 45 45'g 600} Morrel (J) & Oo....... 43\2 3478 37 634, 
60 60 . *60l4 Glisi *60% 61%' Gilg Gllg4! 60%, 614%! *61 617, 130! Morris seouscacceoos 60 55% 58 71 
34 34 34 78 *34 7g 34 34 34 3 34 3,{ 3,500] Mother Lode Coalition...No \g Ig 1 
6512 G66le| G65ie 6643] 65ie 66 66%, 67 | 265% 66 65 6553| 7,700| Motor Products Corp....No par; 171g Mar 18 154 154, 46% 
13ig 134] 13 13's] 13 13 13 «131g 12% 13 12% 13 2,600) Motor Wheel... am 7ig Mar 1 614 6% 16% 
*137, 1412) 14 1419) 14 14 137g 4137s] *134, 14 13% 15 1,200| Mullins Mig Co Class A....7. 9l4 Aug 21 Ol, RS so a 
14 14 14 14%9} 13% 14 137g 13%) 1353 13%] 14 1412] 2,100) Class B.......... niiiuilinsdiaa lj 91g Aug 23 Pe eanes cbse 
*75\4 80 77% 80 | *77!2 78 77i2 78 78!2 78'le! *75%, 80 180 Preferred new........Nopar| 62 Sept 62 esse cece 
*2314 25 | *2314 25 2412 25 | *2314 24le] 2314 234%) *21 237% 500| Munsingwear Inc...... --No par| 1314 Mar 26 10 25 
185g 187s| 18% 19%] 18% 1914] 18%, 1914] 18%, 1914] 18% 191s; 18,100) Murray Corp of Amer.......1 4% Mar 13 353 B% «6d ANG 
44 44 | *44 447) 45 4 44 44 | *4214 4410] *4214 4412 500] Myers F & E Bros ..-No 30 Jani2 131g | 14 33% 
173g 1753} 171g 1753] 18% 19%4] 17% 18 171g 17%4] 171g 175s] 17,800) Nash Motors Co......- NV ll Apr 11 12%, 382 
23 23 | *22 22ie) 21%, 22lei 223, 2234) 22g 224i *2Ole 23 160) Nashville Chats & 8s Louis ..1 14 Mar l4 14 19% 46% 
1210 125s} 125, 1312; 13 1314; 13 13ig} 12% 13 12% 13 4,700] National Aome ome 1 4lg Mar 13 3 Big 87, 
*9i2 10 *9lo 10 9% 9% 97g 10 10 10igi 101g 10's) 1,800} National Aviation Corp...No par 6% l1llg Nov 30 54 5g =(1B% 
3212 33 31%g 32%} 31% 32lg) 32 325g) 3153 3214] 3lle 327s| 24,600) National Bisoult............10] 22% Apr 36%g Nov 6i| 22% | 26% 40%, 
*153 1581g/*153 1581g/*15414 158g) 1581g 1581g/*154 _...|/*154 159 100 7% cum pref a 14lig Mar 158'g Dec 18)| 120g | 181 14813 
21 214g} 2lig Zlig} Zlig Zlis} Zlio VZ2igi 21%, 23 21%, 2214] 28,900} Nat Cash Register.......No0 131g Mari4)| 23'4 Dec 9 12 12 2353 
195g 197g] 1912 2014] 20 204; 20 2014; 19% 20'4] 20 20\4} 40,900] Nat Dairy Prod......-.. No 12%g Mar 21; 20'2 Dec 9 ll 13 18% 
*107 10812/*107 10812) 108!2 10819/*107 10814) 10814 10814] 10812 10812 120 7% pref class A........--100] 108 Sept 28} 11344 Nov 6//* 80 ee-e «one 
*.... 108 |*.... 108 | 108 108 {*107 108 {|*107 108 |*107 108 20 7% pref class B.......... 100/z106 Sept 3] 108 Aug 19)\z106 ease bend 
3 3 3 3igi 3 3 3 31g 3 3 3 3 7,000| {Nas DepartmentStores..No par ligMar 7 453 Jan 17 37% 
3lig 32 30%, 32 30% 3lle} 3ilg 32%) 32 32%) 32 3212} 1,190) Preferred_. . 1 17 Apr 2| 34% Febi6 3 5 28\g 
3012 307%} 301g 3053} 30 3014] 3012 30%) 30%, 31%} 3012 31 | 22,700) Nati Distil Prod.........Ne par| 23igMay 2) 34!2Nov 2) 16 16 315, 
*28 281g! 281g 2814' 2814 2814! *28ig 29 | *281g 29 281g 28lg 400! Nat Enam & Stamping...Novgar| 21 Ma 31] 32!2July 8| or 1644 32% 
*195 201 197 198 19712 19712]/*196 203 {|*198 203 ,*198 201 300] National Lead. 145 205 Novi5ii 87% | 136 170 
160 160 | 161 161 {*160% __..[*160% ___.!*1607% ____|*160% __-.- 200 senabes 160 Jan 18} 162!gMay 23); 122 122 1461, 
138 138 138 139 139 139 139%, 140 139 139 {*139 140 140 » 1215 Jan 26] 140!gJuly 30]; 90% | 100%g 121%, 
95g 8694 95g 9% 9% 9% 95, 93,4 95g «86 95g 95g 9%) 8,500) National Pow & Lt...... 473 Mar 14%g Aug 1 4% 6% 16% 
*7g «1g *7g «61 *%g «ly *7g lly *7g «6g "a  6I-esesne Nat Rys of Mex ist 4% pf...1 lg July llg Nov 29 a ay 24 
*3g = Ip lg = ig lo lo] *3g le lo lol *3 Ig 800] 24 RENT ee OT 14 Mar % Nov 29 \ % 1 
7612 77 7614 76%) 761g 76le] 7514 76le| 73%, 7434) 7312 7334) 5,500] Nasional Steel D 40%, Mar 834, Nov 1 33 341g 58% 
*1814 19 | 1814 18lg] 18 18%] 1814 1853! *1712 18%) 1734 17%] 2,000) National Supply of Del......25) 9 Mar 20% Augi7ii 9 100 21's 
*7114 7219] *71lg 72le] *7112 72 | 72 7210| 69 7ile| 71 Zils} 440 2 36 Mar 773, Aug 17}| 33 331g 60 
91g Gle 9%, lz 93g 8 Yas Vie «Ole Vig Qle Gig 91g} 3,400) National Tea Co........Noe 2814 Mar 114% Jan zBlg i) 
115g 11%} 1114 117%} 11% Lig} Allg Alte}, 11 £Illg} 11 #4114] 6,800) Natomas Co...........- 7ig Jan 13'g Dec Ss D5, 7 «10% 
38 38 | *37lg 3812] *37!2 3812] *37ig 38 37 37 | *36 8 39 400) Nelaner Bros... ZlyJune 6] 41% Oct2 4 6g 30% 
59%, 5934) 5912 591g] S9lg SMe} 5914 594] *59 593g; 59 59 600| Newberry Co (J J) ..... 431g Jan 2} 61'4 Dec 9 15 31 497 
*112 113 }*112 113 {*112 113 [*112 113 |*111% 113 {*112 113 | ------ 7% sceuencecoae l 109 Jan 118!g Apr 23}; 80 100 112 
*101 ed *101g lle] 10lg 10lg] 101g 101g) *9 15 *9 15 50] tNew Texas & Mex..100; 3%sJuly 13) i112 Dec 35g 6 25 
9%, 973i O14 9%) Dlg Qlel Dig Dds 93g 934) 93, 912} 8,700) Newport Industries 1} 4 sMari2| 10% Decl3 4% 54g «613 
35 35 35 35 341g 3412) 34le 34le) *3414 35 | *34, 35 700| N Y Alr Brake 181g Mari2|; 36!gNov20jj Ills lllg 
27%, 2753) 2614 2712] 265g 2712] 27ig 28 26% 2714] 26% 2753) 49,925| New York Central......No par| 12% Maril2| 29% Dec 9/j 12% 18% 45% 
*16%3 17 | 1653 17 | 16!2 17 | 17% 18tg] 173, 1734) 173, 17%) 2,600) N ¥ Chic & St Louis 6 Mari2] 19 Dec 6 9 
33% 33l2) 3212 34 | 33% 3512] 35% 374! 34144 36 | 34 35 | 7,900] Preferred series A........1 9% Mar 12 Dec 9% | 16 43% 
5lg Sie} Sle 6 5%, «Glgi =Slg Ble! = 5 5 *4%, 6 830] New York Dock 1 2 Mari4| 64 Dec 5 2 2s 32 
157g 15%) 15l2 167%} 15% 164) 16 16 15 15%] 14le 15% 820| Preferred 4 Mar29| 16% Dec16 5 9 
*12212 124% *124 125 |*124 125 |*124 125 |*124 125 1*124 125 | -----. N Y & Hariem 112 Marili| 139 June12;| 101 | 108 108% 
Se Pic OD i 8 . 208 P... 148 1... 14 1. Preferred....-... _.----80] 11414 Mar 14) 114% Mar14j| 112 | 112 120 
1 lig} lig Lg} lig llgi) «lig Atl (ll ly} *1 lig} 6,300) IN Y¥ Investors Inc....- -No \ 3ij 1% Dee 9 14 % Is 
Pcnee 8 Vligi®.... Oiig®.... Oligi®.... Ohtel*.... O1 [¢.... @1 | -.---- N Y Lackawanna & Western.100}; 96 Novi6; 99 May22)| 7813; 83 96 
4is3 4 4 37g 4 37, 4 37g 37) 3% 3%| 6,800) IN Y N H & Hartford......1 25g Oct 23 Jan 253 6 3's 
85g 844) Siz 83g) «= 8g 8%) = Big 87%] «= 83g Bla] «= Sg 833g] ~«5,200] Conw preferred........- -1 55s Oct 23) 1653 Aug 13 5°3 | 101, 
*Sig Sle] *5lg 5%) 65g) GCS Sig 5ig} 955g. s«S5s) +=: 700) NV Y Ontario & Western...-.. 1 23Marl5| 6!2Nov25ji| 2% | élg 11% 
i a i) oe a)” Big} 21g 27g} = laps 2g! 12,900] N Y Railways pref.......No par lg Mar29; 3% Dec 17 1g 1% 
*1 te aay *1ig gy gs *lig --—-- *15g “<-<-= *lly — *ll, ee Preferred stam see2cn eae eee l4May 22 2'g Nov l 14 aoCoe SOs 
1214 1212] 121g 1212} 121g 124) 12 124] 12 #412 12 12%) 2,500) N ¥Y Shipbidg Corp part stk....1 61g Marl4| 16%g Jan 7 Sig Vig 22% 
*66 67l2) 66 66 | *65l2 67 66 66 | *6514 67 65le 65le 40| 7% preferred...... 2 oem 100} 51 Oct 9| 87 Jan 7 51 72 
881g 881g} 88 8934) 893, 90%) 90 90%) 90 90 891, 89ly 450! N Y Steam $6 pref Neo par| 69 June 5} 92!gJuly 15); 69 73 O91, 
100 100 | 100 10014! 10014 102 | 10112 102 | 102 102 |*101 10212 170| $7 1st preferred_...... No par| 79 May 28] 102 Nov25|| 79 90 109% 
o1% = =2igi 2 3} 1% lg) 1m COU my OD 13%, 1%} 200] Norfolk Southern......... 100 % Aug 6) 2!2 Dec 9 % lig lg |} 
21512 21614] 214 215 | 215 215 | 213 213 | 21310 21310'*210 213 1,300] Norfolk & Western_.......- 100} 158 Mari3i 218 Deci3ii 138 , 161 187 
106 106 10512 106 |*105'4 _.-./*10514 ____|*10514 105% 10514 10512 450 adjas «4% pret.......... 100} 99 Janil0j 108 June18;; 77 82 10012 
24ie 24%) 243, 2514) 243g 2453) 241, 24%, 241g 2419! 241g 247g! 34,200{ North American Co....- No par 9 Mari3; 28 Nov 8 y 10% 25% 
52%, 53 5273 53 53 =-553'g} 53 53 53 531g *53 5314] 1,900) Preterred................. 50} 35'gMari5; 55 Dec 4 31 ae 45 
55g 534) = Sg lg) = gC 57g «6Glgi}  5%qSCCG 5% 6 | 23,200) North Amer Aviation......... 1} 2 Mari3| 653 Dec 4 - i 
*957g 96%4| *957g 9614) *95%, 96%) 95%, 9534) 79510 96 Q5le Q5le 400| No Amer Edison preft....Noe par; 57 Jan 3) 102 Nov2li; 39 471g 74g 
*33, 5 #38, 473) *%3% 47g/ *3%, 4731 *33, 47) *3% 47%) ..---- No German Lloyd Amer shs..-.. 3144 Nov 14} 10's Nov 26 71g 7g 16 Ih 
otee 8 95 95 | *95l2 O8l2) *95%, 98le) *953, ____| *953, ____ 10| Northern Central.........--. 50| 861gMar29)| 99 Aug20); 71 81 O24 
For footnotes see page 3974. 
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New York Stock Record—Continued—Page 7 
Volume 141 
= STOCKS Range 
PER CENT Sales | On Basis 
HIGH AND LOW SALE PRICES—PER SHARE, NOT | for NEW y YORK STOOR | 
Wednesday , Thursday | Lowest 
Dee it Dee te De. It Dec. 18 Dec. 19 Dec. 20 Week Par| $ per shar $ ver share |\$ per sh| $ per share 
har, hare | $ per share ‘ Shares | 1 131g Mar 24% Nov 25|| 131g | Lélg 

a 4 211s 21% 2212) 22ig 22%) 2153 22 521 300] North western esece lis July 24 Jan 4|| il 1% 86a 

esi 53% ©5153 53 | *5153 531 51%. 7 gf am ite 184 800; Norwalk Tire & Rubber ..Ne + oan * tans 32is Jan 3 20 _™ ON 
7, 1% “ 60 Re rn | (ff Mar 141gMay 17 2 
aut aad cone altl-eant eat 277%] 24g 2444) *20 24 Ohio -a-aean---NO par| 9% jhen’ ‘aahill 
Ea EE Ed ee 3: | ie i 
2514 2614 ,600] Omnibus Corp(The) vec... 107 Nov 26|| 70 
27 27 2534 2634 251g 26 16% 1712 16% 17 35, eadsanoatne ane 75 Jan 5g 1453 
0106 107 [e106 * 107 “le1ne * tay “loins * tay "8g Stal Bie Sie] 2.100] Oppoamene Goll & & Oo_---Ne 1iig Apr 4| 26% Deo 6] 1118 a a 
9 S . 7g) 10,900] Otis Elevator. 125 July 5|| 92 
<= I a 2514 25%| 24% 251g 2453 247| 10, ----100} 106 Jan Sent 71 3 3% «SO 
pa a 123 123 |*123 1231g) 190] Preferred 0 Oe oe il Su Desl ml son 

*123 123ie] 123 123 | 12212 122 155s} 15 15%s| 15lg 15%) 13,900] Otis Steel..___ enecece 22% Jan 9114 Deo 30 47 

1553} 15lg 155 yl 1,300] Prior poncopnomaes 55 Dec 4|| 28 
Tm lin alan a 88i2} 891g 904) Diy 91%) 1, 38 Mar 2911 97 | 97 11413 
87le 88 | B87ig 88 | *864 907%, aot. 4914} 49% 49%| *41 49% 70 py ~~ Sy PS PRE AEE» * {00 114%g Mar 38) 1151s Mur 12|| 60 60 ‘ 
sos SS | SO Be one es +116 * De Er Ne ~ 4,800 Owone Iitinois Glass Co...... 80 ioe te 17% Nov i: 2 65 cane seas 

“121 133 121% 133 12214 123%] 124 125% vaa® “aaae Mai 14%s| 3.400] Pacific Amer. Fisheries os oe 373 Deo 7|| 1 ae we 
141g 14lg] 141g 1453 sat 141 at = °2% 31s *3 35g = sig yo re 7 a et 10. Deo 6 Sta | 3 i 

oa Hy "> * | e819 Sig Big] 83, Bt, PY fi 72) 2d preferred _. Nogar| 1 Mar27 iD te | at oe 
“373 5 | *3% 51 * £6 S : 8,900] Pacific Gas & ns ph 36 Nov 6) 19 20% 37 
som bi] si" 5i%s| 51 51M 16* tei] 161, 16%] 13" 15%| 1,900 foams Gee i eo oe gen 13) 128, Deo 1k” eee | ee 
a Die 1g 11912 *119%4 11912) 180} Pacific Telep Se 143!3 Deo 19 Sig Oe 
22 |*121ig 123 211914 2 UG eaccusbes 23 5 
123, 123 | 121% 122 onaite oa *14ile 143 | 142% 14219/*140!5 Mitel 9.8001 Pas Weesern Ott Corp....Noe "Te Onsale teil se oon 
note Ot “0 5 10'2} 10% 10%) 10% 11 "on ri "OM "6% 58,500] Packard Motor Car.....Ne 13%3 Dee 19 84 “f° — 
4 i 7 8 Amer Petr & osse-- 7 4 lg 
6s a. 13 133 13te *13%4 14 | 13% 13%] *13%3 20 00 Panhandle Prod @ Ref, ..Ne on * sen on Gig) 7 Bills 
 -— = 11 lis ll ig: gt De Na Olea 120} 8% conv preferred .....-_. 80% Dec 16)) -.-. | ---- ---- 
18° 19°] e170 19°) 1818 181] 4B? 19°] 0177 18°] 18° 18 4,700| Paraffine Co., Inc...--- -No par 12 Sept 19] 8 | ..-. -... 
“ool aoe ( 791g] 78% 79%4| 78% 797%| *78% 79%| 4, Paramount Pictures new. ..._-1 1%Sept 19]] 67 | L222 lL. 
78 797i 7914 a on 9s, 9le 93g Qie| 93g Qle oe ee aah 8 AR 100 a ye 8 SE ee cml ser. 
wiz 79'| 78° 78s] 78° 79 “Tis Tia] fi% 11] 11% 1ite| 8°70] Second preferred - . ...---- ™ 21% Nov he 8 ee -- 
le a) a a eo *18lg 18%s| *18!g 19 ates Gan Su eee Ig 
“1914 ae 2 va y igs 18ts 1 rt Ai ate oa oore ede enepeets n...No par 7a Dee . Po wie “Git 
4 353] 35g 35g) 3 s 13,200\ Pathe Film Corp......--Ne 15 May 23/} 8% 
Se) 6% 7l2] 74 733] 13, -_Ne par 1 6% 
; 6%, 67 6% 7 4 Patino Mines & 1% Nov 30 34 
*llg Ile ly 1% lig lly 8 i 68 6841 68 68 1,400} Penick surpenreens =f 84% Sep : I) 0B 
"B, 2] SES Shs) SG" Sail Su Sal 7a Ss] Tele Toy] 900] Penney 8 Ore-nannawas Ne Be err oe 
+ 5 4ig 45gl *41g § 4ig lg ny = 41, 414) 5,300) Penn-Dixie SIRE oonele = 308 Nov 22 0 jis ~ 
1 2 r series eeceeceee 1 5 
97 oon #277 20n| #2712 297 2713 Z0%| 29% 3014] 20% 30%] 24°000| Penney vain. .-2222272-60 30% Apr 7 a?) ee oe 
30 30%| 29% 30%| 2058 30 | 307 sox] 20% 30l +3112 33°| - '200| Peoples Drug Stores... oh 116% Mar a 
Rs 33 | *32 33 | *32 32%, 3214 321 32 = *1141c 11619} 20| Preferred... ............. 100 431g Augi17|| 17% 1914 8 
32 1g}*1141g 116 |*11419 11619|*114l2 11612 S oot 5.900 noe agy 4 GL & O (Chie).... 4 Nov 22 2 2 
3 * *3 4 *3 re F odbe noon 7s eaee Dec 14lg 1 
*3 90" oo on * °30 307% 30% 304) 29 30% ss, sate 1,300 Petes preferred ees 53% Dec 9|| 12 1 Big Tle 
Ss SS SoS, 8) Bs Se he sy ai Ree gees] MS) Se Bae 
*47l2 50 oun 2 om +: *154 16 *154, 16 *15\4 16 "4300 Med een ee AM .eccccce i9n Dec r} " 2 —-- <== 
pe ee an Deo 8) in| ie ins 
187g| Zz17's 4 - -=-< 13! 2 
177s 18ls] 18% 10%) 18% 18% Pale Q4ig| 241, 24551 24% 25 | 13,000) P Sindetonee < Co 6% pret.....50 Sst Noe 12) 38% | 49 64% 
245g 2473) 24%, 24% +4 43 43 43 | *4210 44 | *43 44 ro ro ) oe ‘ N 6 
“78 81°] #76 81 | #77" 81 | #77 80 “tay °3 | 3 31g] ”” 300] tPhiladelphia Rap Tran Co_--60 
” - 
: *2 3 *2% 3 4 7% opreferred............- 
3 : oe : 7a 7igi Zig Tiel 72 Tie 7 4 8 300 Phile & Read O & I..... No = 
Bis 2% Din 2% Bis isl 62° e2n| 627 62 °| 62, 622) 4°00) Phillip Blorrle aa. i 
Taig 13is| 12% Bis] #12” Ila] 12% 2m] #12 12%) 12 a3 7% preterred..--.-..---100 
7712 100'| #7712 83" | #7712 83"| #7718 83 “36's 36%! 361 37 | 24,100] Philipe Petroleum @ par 
: 7 1 37% 8 . 5 
3614 36%' 3614 36% py oo ota 9%] 9% 9%) *912 97% 500) a ee ---100 
*72\e 88 Tie 7 7g 7g 34 ‘8 34 7g 34 8 ‘400 Preferred...............1WW 
7g ‘s 7 8 - ) 634 7g Tig 71s *7 74 he Hp 6200 -N0 par 
eee. ae A ae sel cas” soni a5” seni eset seek Fee iis... --N0 967 
lig 1% 36 36 | 35% 35%) #35 35%) 35 35%) *35%s 60 Pirelli Co of Italy . 
“5055. | *50%s 60 | *5018 60 he io} on sol eed See of Pa_.....--100 
*QO1 1 1 * lg " el on 0) tn. enaceace 
351s 38tq! 351s 3512! #33 agicl ga? 35 | #33 35 +1751, 181 |... | Pate Fe W & Gille peel... 100 
oaet #17614 179 |*176 179 *17512g 181 |*175l2 181 |*175l2 8%| 13,300] Pisteburgh Screw & Bolt... No par 
aot her Ns ~ 914] 85s 8%] 8% Mis] Siz 8%] 3le 45 | 90] Piste Steel 7 cum pret...-..100 
45 45°| 43° 451 43 “Sin Sel Mk ‘Bd oe Std si Ty eeteenenee 
3 2 *2 24 *lle 24 *lls 24 : 4 : 14! 14, 190 6 see eee ee eee 
tte 414] 1414 1414] 12 14%] *12 14% : 900} PA U ponecessoes 
*llle 14 aes * 4 #234 27g *234 27g 2%, 244 234 Bn, 520 Preferred ean cidiineiindncinitie aan 
S52 S52 5° Sole aot Sai 20 21° 19° Tote +172 22'| 190/F isteburgh & Wess oie ger 
22 22 | 20le 21%) *2 : *153 2] *15s 2 100 5 Ne 5 
Oe 73) 4,600] Plymouth Ol] Co.....-. 
*llo 2 *15g 2 2 7, 12 11% 12 ll% 11% "7001 Poor & Oo class B.. ...- Ne 
eile 111 ion worl ioe ietl iit iit in) Ge “bel “Gael Dee eae ee A--.No par ais Nov 12|] a} 1 3M 
2 , @ 4%, 47 2 2 0 de Qn aan ee 16% Jan 7 
a CO eT OY By vial 10° 10° 904 10l¢ 6,700 tPoasal Tei & Gable 7% pret -1 psp 5] %| im 6 
9% 101 97% 1044! 9% 101 10% 10% Big 3lg] 31g 31g! 2,200] ¢ Pressed Steel Car_..._-- ao 26 july 231 aa; | ssn 44% 
353 3 Sig 3% = Sig Biz} Bg e218, 22 , 22 2212; 3,600 tambie.......Ne 53% July 7\\* 101 | 102%g 117i 
22 ai 2212} 21% 23 4 iol 8 600 & Gambie -. 121 Nov 7; 45 
45% aeul 45% aan) aan asc] ape aeml as" atl ae oa 80] | 8% pret (wor of Fob 1°30)_-1 46% Nov 18| 20%) 25 45 
Sart onteten a 11812 119%] 11912 120] 120 120 "|*11812 120 6,600| Pub Ser Corp of N J.....No par 1th tie ee oe 

*118i2 119% *118%2 119% 42° 42%| 42° 42%| 42 42% — A 1,100] $5 preferred_.........Ne par 117 a 73 7 — 
103% 103%4|*103%4 10415 #10312 10412 115i 11514, #11515 11614 #11512 116s] "4001 8% apecneeemaasnar 148 Deo 9| 99 | 108 110% 

21508 131%] 130% 130%] 1201, 190M] 10. 180 | 1807 190 ‘lela? iaptel fon i 113 July 80|| 83% | 87!2 tO4is 

0146 * 149 [#145 149 19143" 149 le1a5 11112 112%4| 110% 110%] ~""300| Pub El & Gas pt $5-.-No par ee Deis] eel en lan 

a lo'* 4 J es ly Dee . 

"371g 37%] 3618 37%4| 35% BOs] “B55 Bola] 35! 35% 15% 15%] 48-200| Pure Oll (The) -.---2---- Ne : 119% Dee 12! ois, 2 
Siig Sits “ 16 | 15% 16 | 15% 15% 77 8% conv corenee 103 Dee 16, 2 . 
15ig 15%) 1512 16 | 1 1714] 11612 117 |*115% 117 | 116 116 | 1,210 6% oreferred ........... 17% Oct 15,| 8% | 8% 10% || 
117 117!2| 117g 11712! 117 117% * 103 102!2 10212} 101 101 } ee en No par 13% Deci8| 4 4'g (lg 
.7 — or Mate! ste Nate Bt "13%. + Th a + oi? see Radio Corp of Amer..... No cate Jan 26) i .* re 

8 7 ‘ Ll dg : < °° Fay > Geeiheraceeetppieen des: Dec 
234) 12%, 13% ° 400 “<<< 92 n 4 
llig llles llig 11% 115g 1 , 551 5514 551g 55lg 55 55 ’ a oo a No par 6 Oct 21 1% lly lg 
55 55 55 5544) 55 554 g 5: Ag ag Ti Pe ee ene No par 5i| Allg | lélg 23 
84 84 7 te 7 7 a ad 92 "Bie 5g a5, an oor tRadio- Keith-Or ~~ "Me oar es 297, 35's bots 
5 51g é 8 2812 28% 4 ' Tih wecece 1 6|| 28 2 
#28 2812 *2778 2812 + + ot, +A #3519 3612 *35le 36 le lst preferred e2eecee “ene eee 50 4 5 — 6 27 2018 B01, 
“401s 3 eae 41% 4012 4012 *3612 £014 ome 37 a b | er ae 2a preferred - . ae --- ~~ 60 11 Aug 16! Big 6 se 
— ee ee oe . “, 101g) 101g 10g 800] Real Silk Hostery......-....10 72 Nov 18 20's A a 
7g) #9 390| Preferred............---.- 
mo TOK] OR O5 | oops 700] Gre Oia! Ouie TAL Tz" 720) 300) retanet oes annnnaggs 8 Nov Z| Se] BS 
79 13M 25g 25g) *2le 25s 21g aa *2ig ai #1510 17% 200] Ist pre «eee we--oe-= ; 20% Dee 12 54 per 
* 6 *16l2 1753) *161g 171g] *15ig 1612 : Remington-Rand....... secoce vo Aug 26|| 24% 
a ioe 197 +t 1914) 1 19!g 19%) 1914 19%) 24,400 lus preferred..........- -100 88 Nov27\| 69 Bais. oe 
1912 20 ‘ ied tdi tt $6 preferred .............- 254 Nov 19 Z1lg “=< -+ase 
wens socel core core] o--2 esse] ease <2 8353 83%! 8 coe Saeed. Se ees meeponeane il} 981g} 114 “26 
SAie Shiny 84 Bia) +83 sah 34 | 33m aanl ga% 371 tooo anus mamas his Ooi my ee gilt 
wee MT [tooo ME [eo 117 | “aig “15 | "aie 4%] 748, * 4%] 10,300] tte Republic Steel GoFD....-Ne por o7 ‘Nov i4l| 19 | 38% 67% 
oes ae 7 8 9 3. u mass 
rs AP] ADC 17h) Ate Atal 7% 17] Ae 2] 7 17% 19-100 Republi Poir pref Ser A22100 167 Dee lillie 3° | “6” “iaig 
: ‘ . * 51 9 > ’ DV oe 
ae ee Re Be oe. ts" Novzoll as | se" bo" 
2 1314] 131g 13!4 "8 °2 " Class A-...-<-----------~ 115 Nov 
14. 15 IZ 0 =«14%) ~=13 ‘ 33 30 060s 30 2912 2912) 1,200 ES GENES IE 5 100 ' 27lg Declili@ 9% 1643 27% 
iAdte 1412] 110, 140%e] 108 a1] 112, 1iaie| 112% 113, | 1128 113%] 13701 Preier Y pret=ecouc-~e~100) 101. Jube 10] 119% Now 7]| 101" | 2 
lille 2 a ‘ 26 2614 2653] 26i2 26% '300| 544% conv o ecere-o-- 1244 Mar 20} 31% Dec 63% 
2612 26%) 2612 2612 s 26 11344 #112 113% \*111 112!e] lll 11214 Reynolds Spring ......--....- “1 - 26; 685s Nov 23 39% BV% 

720! 30%] 29 —304| 29 20%) 30 -30"| 30% 30141 30% 30m| 2,100 Reynolds (R J) Tob class B---10 Scene oe] G7 Noviall seul sr 62% 
*30\8 3044 29 3014 29 8 55le 547g 55 547g 5514 14,800 y EES ahs So TN oe 10 65 4 Apr 19 Oct 29 5\g Sl, 13 2 
38% O3iz| #584 63'| #58” 63 | 58 63 °1 458 B0%| 58 16121 400| Risver Destal Mla... --. o7er! in ven 28 33 Deo 5 an | on xe 
#5834 6312 MA 17%| 1714 1714) 16!¢ 1612) *16!2 17%, _i6i2 a 900 Roan Antelope Conner Mines 
“31 a3 | Alte Bits! 311s 3ils 32i¢ 32le' 30% 30% 30% 331 ar 
oma ae re Tt 

ese 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 
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Solvay Am Invt Tr pref....1 

So Porto Rico Sugar.....Noe 
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Calif Edison 


8 
a 
3 
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33%, Dec 4 


12\e 13 
17% 177g 18% 
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*103 104 
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Mobile & Ohio stk tr otis ..1 


Spalding (A G) & Bros...Noe par 
lst preferred 
Spang Chalfant & Co Inc pref.1 
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4 sare 
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107. Dec 11! 
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Sig Oct 18 





I pear & Co N 
o77 n° te. Preferred 00 ar 23] $1° Oct 21 
‘ou, 13 aul ioe . 300 Re HY yg ? 
: ; - : Sel #4: 8 Mig Co N Big Mar 14| 15'2 Oct 22 
is” St 46 an ~- 8344 Feb14) 48 Nov 22 
67 : 43% Mar27| 84 Oct 21 
#1011 = 104 1*103 104 %% preferred 100| 101% July 26| 105'sNov 1 
l4io Standard Brands 12igSept 18] 19ig Jan 3 
126 4 180° Avr 9 
12\e| 112 12! Dee 
¥l4 Aug 17| 


5%! Sle 
954 B14 1143 Aug 17) 
= . 219 Nov 18 

4 4 
lll 112 116 Apr 6 
3753 37 
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lig Mar 15 


1% Mar 1 
4%, Mar 15 
6 Maris 
% July 17 
1 Jan 
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~ 





834 


Se ae 
SEEETEESEE 


par 
tStudebaker Corp (The) new..1 
Sup Ol one -No par 














me at ge oo 
oe ors = bo OO 


Texas Pacific Coa) & Oil 
Texas Pacific Lard Trust 
Ss ce Ry Co 
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SSSESSSSSSes 























27 Nov20 


13!4 Dec 13)/*7 71g 
104!2 Nov 18)|?7 434, 
43\2Sept 4j| 1s 
11% Nov 25 3 
7212 Nov 18]; 21 
13% Nov 20 
154, Nov 6 
15i2 Nov 6 
814 Nov 25 
971g Nov 2 
67gMay 1 
81, Nov 18 








i3 | 
10212 #10212 
42 


101 
*42 
10\2 


63\4 
123, 


43 le 
1044 
64le 
125g 


10%, 
6314 
12\4 
13!e} 134% 
13le] 13%, 
73g 74 
95 94 
47g 434 


7 7 
237g} 24 
33 3234 
10%4} 10% 
65\4] 65le 

4 4 


95le 
33 
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@ br Ob 3S & Or os 


84le 
*125 
45 45 
70!e} 70's 
217s} 21% 
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27 ,300 


GO% 5,800 Union Oi) California.........35 
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For footnotes see page 397 4. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PRR CENT 


Saturday Monday Tuesday Wednesday 5 Thursday Friday 
Dec. 14 | Dec. 16 | Dec 1? | "Dec. 18 Dec. 19 | Dec. 20 


$ per share | $ per share | $ per share | $ per share | $ per share | $ per share 

105 105!2} 105 106 | 10414 106 | 106 10612/ 10414 10512 10412 106 

8912 90 | *88le 8912] 89 #£«»89 88 89 

“Bau gon) 232 32%] a28 g24| we Bel 2 og 24% 
8 8 23 

Lit, 114%] Alig Allg) lLlig Alig] Il5g 11% “ : 

1914 _ 19 19 18%, 18%) 18% 18% 19 

24 


2334 24%, 2443; 24%, 24 24%, 
"114 #115 | 115 115 |*114 117i9/*114 11712 
68 9 6914 6912; 68 £68 6814 69le 
*22le 2212 
6ig Gs 63g 6% 638 653 
43 43 
12g 1244 
64 


1 17ig 
*91 96 

4!2 45s 4le 44 Als 

‘7 vie 6513 704, ys 


1714 175, 17%3| 16% 17 
°107% 108 “107% 1077, “107% 10812 *107 
*8lg 9 81g 8% 9 93g 9 


6ig; 6 4 : 61g a 6lg 57 4 
75 | *691e 75 *69%, 75 | *691s 75 *69 15 
684! 67 6 68 68 | *67 68 | 68 

15812 *158t2 *157 159 [7159 15912 *157 60 
591¢| 60 | 60 60 | 60 60 | *58 5912] 58 Universal Pictures ist pfd_.. 
15g Ile Ilo tUniversal Pipe & Rad........1 
Preferred 100 


14 Sagi 1314 
2034 U 8 Pipe & Foundry......... 
2112 800} Ist N 
2l2 
1612 
3lig 
1334 
92le 
4 82% 
164 
93g 
46 
87g 
14ig 
71 
10 
14%, I1A4le 


4lip' 41ig 
9812, 94 
71 7034 
4614) 44ig 2 2 
113 11314 11344} 11312 
1377s *130 1377s, *133 
164 \*161's 164 |*162\,4 
275) 2% 27g 
lig) Ilg lle 
4479; *4114 4i\l4 
1844; 18le 
30 2912 30 30 30 29 30 f 5 
11312 *11012 7% ist pref 114 Novis 
4314; 42le 43 2: 3 cal Ino 5 44's Dec 13 
74 *68 ‘ 73 : 70 Aug 46 
noel opine Son : ‘ 00 63 Decli7 
4 4 : irginia-Carolina Chem 43 Jan 3 
3014 29 30 3014 100 32!2 Nov 20 
115 ,*111 
1117s; 112 
644; *4%, 
2644) *2114 
80 | *72 | 
_---|*117 _.-.| 1171 117%) : Preferred 117% Dec 18 
2le 214 Zig =*24 3g ‘ 1 3'\4 Nov 27 
43,5 4% 5 5 5 Preferred 100 % 5%, Dec 5 
433) *3 4%,' *3 4%, Dec 10 
y O14 9 *87 9 97, Nov 19 
3314] 32% 3: 331g' 32% 3: 3 32%! 323, 3 Walgreen Co 3314 Dec 14 
*117le 7 118’%g *118 118%, *116 644% preferred 120 Apr 24 
5 54g 538 5 44, 5 
101g 1010| *04% 
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Unines set Corp 9 
Preferred. cael 
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1614 Sept 18 
73 Sept it 
lll4g Deo 6 
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& Co l 
Wesson Ol] & Snow4drift __No par 5512 Nov 26 
preferred.......Ne var 841, Oct 31 
91 Nov rr 
9914 Nov 
92 Nov 29! 
1202g Dec 20) 











at 


cececccoccoss 100 


-~---100 








7714 Nov 18 

35'!g Nov 19 

98%, Nov 19) 

1st 123'!4 Dec 20; 
Weston Elec Lostrum ‘t-oeV0 par 32 Nov 7 
Class A... No par| 20 Jan 3714 Oct 17 
Westvaco Chiorine Prod... No par| . 2512 Nov 19 
& Lake Erie Ry Co. 100 

6% non-cum preferred ....100 
Wheeling Steel esiok erenmenite par 
Preferred. 100 


wSssssessses 











102'2 Nov 13 
1912 Dec ll 
Z41g san WV 

4l4 Dec ll 


185g Dec 11 
3's, Dec 13 
35\eMay 47 





























6514 June 18 
2514 Nov 19 
61 Nov ?2l 
515g Nov 21 
Wright Aeronautical 59 Dec z 
Wrigley (Wm) Jr (Del)..No par 82% Apr 26 
Yale & Towne Mig Co 25 3514 Nov 8 
Yellow Truck & Coach co] B...10 253d 83, Nov 25 
CO ee eS 96 Nov 20 
Young 8 & Wire... No par| 18 Maris; 53's Dec 7 
Youngstown & T...No par 397g Dec 10 
: 6% preferred............100 104 Decl12,; 

131g | Zenith Radio Corp......No par 14% Nov 25) 
612 4 j 8.000] Zonise Products OCorp........] 
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| 3984 New York Stock Exchange—Bond Record, Friday, Weekly and Yearly Dee. 22 1935 


On Jan 1 1909 the Exchange method of quoting bonds was changed and prices are now “and inierest”—except for income and defaulted bonds. 
NOTICE—Cash and deferred delivery sales are disregarded in the week's range, unless they are the only transact week, selling outside 
weekly range are shown in a footnote in the week in which they occur. Bo account ts taken of eush sales in computing the range for the year. — 








































































































































































































































































Pn fe Jalg i 
BONDS 1 Range Pane ga » Jaip i 
N. ¥. STOCK EXCHANOB HY vs | 83 atee, Oe endo BONDS 1933 Rauge 
Week Ended Dec. 20 19385 | Jan. 1 20 nes sts| 58 
fae at+| No\| Low |Low ry 
Oct 16 1947-1952 A O "4490 115.3 38} ..-- | 1138 
A 106.5 105.14) 96)| .... | 102.28 
110.20 110.25] 230)) _... | 108.96 
pees) ot —|s 
106.10 -<<-= | 103.38 
Treasury 3s......- M S| 102.14 102.21] 114|] .... | 100.20 
Treasury 36....... une 15 1946-1948/J D| 102.15 2471 .... | 100.20 
Treasury 3%s _...- June 15 1940-1943/3 D) 107.12 107.15) 16)] .... | 1046.16 
Treasury 3%s....- Mar 15 1941-1943)M 8) 107.14 107.21; 26)| .... | 104.14 
Treasury 3%s6....- June 18 1946-1949|3 D/ 103.14 103.20) 140]] _... | 101.28 
Treasury 34s. -.-.. Dee 15 1949-1962/J D/ 103.13 103.19) 122]] _... | 101.18 
Treasury 3\4s..-........- A FP Al 107.28 177)] .... | 104.18 
Treasury 434s... . Apr 15 1944-1946/A O)} 104.27 108}} __.. | 303.94 
Treasury 35a... Sept 15 1945-1947 M S et coe eae ooo e ee 
o=--- 100.13 100.22) 900/} _... | eng 
8% i haw Mar 15 1944-1964|M 8 
8....-------- ar 102.8 10213] 30j) .... 
laninbdediaies May 15 1944-1949/M NI] 100.25 ceed 
pie aapeaapcage = * erties 4 101.5 187|} .... | 100. 
Dustnosootdbos ar 942- 
he oerten A Ph May 1 1944-1952|M N “$ ‘ paee 
coccee ay 100.19 imal 
i ecnkdediedes Aug 1 1939-1949|F Al “oy 1> ‘opis! essll ~27~| 9020 
State & City—<See note Delow. 
| Ag 1 eral bat Baal Colo 
eT) yee om, 1a *5 \4s of 1030 stamped.......1965|3 D] 295, 29%] 279|| 21% | 21% 371s 
*Sink fund 6s Apri coup on....1948)A O aaa % 33% 534s unstamped._.______- 1965|----| 28 28i9| Sijj --.. | 27 382 
Akershus (Dept) ext S6........ 1 N 5% | 16 382 A Rep ext! 7s stamped..1940|A ©} 395, 40 i19| 101]|/ 30% | 30% 47% 
*Antioquia coll 78 A....- 3 64 901g 97% 7s unstamped.............. 1949]----|* .. 35%)----|] ---- 3414 37'g 
' *External 6 f 7s ser B PefelRARM 3- : J 653 653 11% German Prov 4& upal 
Lae e C........a 2 = ry ” enn ae son Lae 6348....1968/3 D} 451g 451g) 5) 232 | 38 48% 
| eExternal © ts ist - eee Fs Giz 612 10%] %8s unmatured coupons on_...1954|M 94 i 86 108! 
External sec « f 78 20 ser__-_- o 6% | Giz 10%} Gr Brit & Ire (U K of) 5}4s--... 937/F Al 106% 107 | 22|| 106!2 | 106tg 11612 
f} External sec 6 f 7s 34 ser... ..1957|A © 64 | 64 10 |  +4% fund loan £ opt 1960--...1990/M N aii4ie ai15 | 54 106 119 
1 Antwerp (City) external 6e........ 19583 O 612 6% 89% Government sf ser 7s... ..1964|M 30 5|| 22 3912 
| Argentine Govt Pub Wks 6s. .._- 1 oO + . 126 ante part paid.............. 1964|----| *251g 32 |----|] 27!2 | 24!3 37 
Argentine 6s of June 1925..-- -. 1969|3 D 44 99% secured 66... ........... 2512 2614, 18)| 16% | 23% 
Exti « f 68 of Oct 1925........1969|A © 44% | 90 *68 part pald.............. 1968|----| 221g 23%| 7|j 23 22ig 25'4 
External sf 6s series A........1957|M & 44 901, 987, } Haiti (Repubite 
) ef Genser A..... A QO} 931 93 14|| 67 82 95 
| Kathe f 00 of May 1030-77. 1900(Ml 44% | 90% 98% | ¢Hamburg (State) 6s... .----- A Ol 261, 27 °| 10] 20%] 2212 3612 
| External s 1 6s (State Ryi--.--1960/M § ai ole ‘ ext 7340.-1950|J 3] 24 24 | 6) 15 
Exti 6s Sanitary Works... .... 1961/F A oan 90 985; ee ey (City) ext 644e___._. AO] 104ig 104lg 6i| 66% | 1Ollg 10412 
Exti 6s pub wks May 1927 ----1961|M N oo°: oe wet. oF Cons M Loan— 
Public Works ext! 5s 1962\F A 448 unmatured coupons on_.1 J Ji 3353 335s 1 2412 2412 38 
| Australia 130-year 5s......------ 1955|3_ 3 61% | S4lg 96 | ©7s unmatured coupon on -- -. . J 3} 3212 33 | 8] 25'2 | 25'2 37% 
| External 5e of 1927__.----.---1957|M $ 8] 77% | 98 106% | *Hungarian Land M Inet 7348..1961/M Mi) *27% ---_|---3/] 38 35 
| External g 4348 of 1928_------ 1956/M N| “99 st zm | Gate bon | esmee tenet 8----- MN] 275, 2755 2 | 2 635 
| Austrian (Govt) 6 f , ae 1967/J J 92 y "| 4213 81 9812 *7 Ke trong coupon on_... A 361g 36% 5 * BR... A+ 
*Bavaria (Free State) 6348--...- 1945|F A Set Pree extl of Se....... 11212 112%/ | 3 2 
| Belgium 25-yr exti tee RA ioayiM s 1901 110 = aan o3% aka I Of) ext! 76... .. J oO 701o| 393/| 50% | S04 94ig 
i 2 | Italian Cred 7 _..."371" Bi] #83 801el---- 68 68 
ao. MA ---< oS 5 106" 10914; 42) 861g | 9314510914 sec sf 7s ser B_..___. MS! 56 60 | 14)| 44 44 89 
pe nn==-= Toggle Ba] Laees 128'2] | 33i] 99% | 1Olte 11982 | Italian Public Ueitity exti 7e.....- SJ} 51 58 | 47) 40's | 40'2 
| *Bergen (Norway) ext 8° 58.....1960/M $ +} 91 | 97 11014 | Japanese Gove 30-yr sf 6 340. -- -- FA 99%| 73) 77 00 
obertin (Germany) at Ose, ois: 1960/ ° 2810 ” Bois "id =. = pe by M wo aieit diatan sista M N 8714 88le 73} 671, 774 897s 
*Rogota are po ~ Jr ~meepmee AO efit rt, 52 “ - 7" °76 with all unmat coup. ...1967 AO] 255s 261s} 11) 3 25 43 
e once 
yo he ye — ~ ents ~~ aan ry : sie a = 7 Sis - My ay (Germany) 8 f 7e__.... Al 311g 31%| 6) 29% | 31 44% 
*External sinking fund 7s____.1969|/™ 6% 7 | 109 = * Tiss en ae | 
*Brasiil (U S of) extenal 8e.____. 1941/9 D| 26 o7 | asll an os - s June 1 1935 coupon on..1950/J ©] 10012 10012) 1) 8 97 106 
External s f 6s of 1926_ __ _. 1967/4 ©] 211, do%1 asil is’ | is chrecglia (Colombia) 6 i460... . Di 71g «= 74g] LI Bla | Gla 10K 
*External s f 6 4s of 1927... _. 1957|A O| 211, 22%1 30/1 1 ; Bll, oMexican Irrig 6e_.... 1943|MNi 5ig Sig} 10) 8 & &% 
*7s8 (Central Ry)...-.....- 1962/3 D} 211, 221,| 42 ~ os sae exico (US) exti 6s of 1899 £..1 S| Sig O%I--- = é i 
itera 4 4 1812 181g Bll, Me oy Se of 1890........ Q Js 94 10 2 A. Ova ha 
Seen Geeta ot exti 7e..... 1935|M $ , Assenting 5e large.............. cool oD 9 1 ‘8 4 i 
Brisbane (City) sf 5e........-. see7/e Gl 5° onl “sll oe | Site Geel case een oe omae......-----2-- “ nace cocnlescell cece | se once 
Sinking fund gold Se....-..-- 1958\F Al 95 96 | 5O0\] 68%, O74} sds of 1906 w--.---------1064)3 0B) “54 a eS ee. 
20-year s f 6s._.............. 1950/3 D/ 102% 103 ail 76 _ a CAesenens 68 of | Sweegeaban 1954, DBD) 5 Sig} 15) 3 4% «68 
mere fe a | SAsmwuns & Sf fone meta | fe 4a Bl Sel Bf 
*68 J 1 1935 coupon on... .. SDi ea =2an.| elf ens. | eats oat.) ebm enl ote cee Ee co---= -<--- 8 5 
Yn ty AF (City) 6340 B32 ~~" 198813 J ole 3614 - 2934 ve + a nl 13 assent (large) - 1933/4 : *6 Tie cstn rt rt 
ef Ge ser O-2_..____. M a, ENGST See Se on nleones 
External s f 6s ser O-8 Lp 100014 ° oe ” 92%) 14/] 36% $3 92 Silene Caen Italy) exti 634s ....1952 4 O| 48 57% 202)| 39 39 BB 
*Buenos Aires (Prov) exti 6s----1961/M 8] *66 72 - 301. | e6te 92% | Minas Gerses (State of, Brasil)— 
6s stamped..._......----1961/M 8] 545, 55%| 143 Hr 5 +48 Sept coupon off-. S| 1412 1512} 9) 13 | 13 10% 
*External sf 648.........-.- O61\F Al *69 EP opt ei 7 7 $ *6 448 Septcoupon off.._...._. M $i 145s 15le 3 13lg 13'g 19lg 
“ <6 368 stamped .-..-..... O61/F Al 55 ~ 55% 25% | 52 65% | “Montevideo  (Otty of 78... ---- a3, Di 45 454) 7 a7%4 | 31% 45% 
. fund 7s July coup off1.967|3 Jj 13 14144) 11]] 12 12 185 New So W Segara a ee eeoek Ee ? 
Sink Ty y ee exti 5a _...1957/F A/ 102%, 103 13|| 73% | 96% 105 
tund 7 4s May coup off..1968)M N/ *131. 14%)... _}] 12 12 19 e als Seana eons - o5a|A o sas 4 1037s 25 73's 120m 105'e 
Caldas Dept of (Colombia) 7 s- 5 =wey year ext! 6e........ 943 10612 10712 2 108'4 
Canada (Dom’n of) 30-yr : iene A Fi} 105% 108 ss a a 20-year external 66.......... 944)F Al 106 86107 9}} 87! | 103g 108 
i siikoedsaddinabdaibcoas odbc 1983100 NW] 112° iisal aail soe | tos eee] So-vear external 0............ 952|A ©] 1041s 10412} 25'| 8348 | 100% 105!2 
8) osagaeompomenrnpaey 1086|F Al 100% 1001] 17/1 oase | soot, ceed ee eT S360... -.-------- 965|3 D] 1035; 10412| 29|| 78% | 99% 104% 
*Carisbad (City) 6 f 86_..__--_- 1964/3 3} #35. 431i este | 160% Seete| =Naternal ctak fund S........ “-"1963/M S| 10312 10414] 11|] 76 | 9819 104% 
*Cauca Val (Dept) Colom 7s_.1946|A © Sl, eet 77 7a, 62 ‘ Municipal Bank exti s f 56_____ 970) 4 D.*10214 ee 80's 98 103 
“Cant are ak (Ger 4-"~-togo 9| ar arc| fall ang] af" ggt|Oaumat Sar ater aoe. ——--toealm ol ht Sek] ol Ba | et a 
ef 6s..... July 156 1960}/J 3) 32% 334] 37 —_ 2 | nen te 2 4 
¢Farm Loan sf 66... .. 40 4 47 Extl deb 634s............... 958\M Ni 7712 80 | 51j] 59% | 745s 85% 
cae oe A . Apr 16 1988 AO 370 son = 2614 Ht on Oslo (City) 30-year s f 68... .. 955) Ni 10112 101%} 5) 7 99 103% 
)—Exti s f 7e....... M 
pa Pe ly AH wl tea OL iat 23l] 371] 7 | 12. 27, | Panama (Reo) ext! 530... ..._ 953|3 D| 107 107] 3 10212 10713 
*Ext sinking fund 66_. -_- Feb 1961/F Al 124, 13 | 59]! 6g 10'g 1514} *Extl ef ser A--...-- 2-2. 963M Ni 66% 69 5| 24%) 40 70 
omy ref ext 6 f 6s........-. Jan 1961/3 J}: 12%, 12%) 70/| 61, ion. iste mernastambed OS ogame TRIE 591g} 61 361, 60 
external sinking fund 6s... i 962 M 5 fais ia +4 Gig | 10lg 151g] 78 Sept coupon off. _-..1947| 127% 12%) 2|| 8 | 11g 16% 
¢External sinking fund 66__. _. 1963\M N| 12% 123) 65 6ig | 10% 15% | Peru (Rep of) external 7s___.__ 1959|M $| 1512 157%) 13 12 21% 
*Chile Mtge Bk 6}48..__....._. 196719 DI 11° 1141 soll 10% 151g] Nat Loan extisf6s ist ser ...1960|J DB) 11% 12 | 68) & 7% 17! 
“Sink fund a 630 of 1926.._.._ 1961/3 D| its 11%] 36 * 10% 141g] Nat Loan extief 6e2dser....1961/A @}| 11% 12 54 4% 7lg 17% 
UE 6 Oh ci cndbectsecccas 196114 Of] 31° itl ail 22 | fg Bete] Poland Giep of) gold 6e_-.. .... 1940/4 ©] 78% 7912] 13|| 56 1 83g 
ane BAIT 1962M.N| 10% 1112] Sol! 74 | 102 ate) Baternat a £ 7a.-----1947/4 G| 106% 108 | 17] B34 | Tom oOe 
see = @& a 
Chinese is ya wT ee 9% 1212 Povee June coos = J oD 14! 121 121 ay 
(Hukuang Ry) 5s_____- coupon o 1961 141g 15ig 2 2 
ee. (City) (fe th Scar ase 4 2 a rt az 22 33%, 47 *7 4s July coupor off........ 1966\5 Ji 141g I1A4lg 7 2 322 
bia (Republic of)— a." 22 | 26 8636 | Prague ( City) 7348. ....1952/M N)*10012 103 sail 77% | 98 105% 
Te 1935 coupon on__Oct 1961|A ©] 18%, 18%| 74l} 19 Prussia State) ext] 634s..1951|M S| 2812 2853) 28) 22!2 | 221g 37 
6s July 11935couponon..Jan1961/3 J} 181, iss! 44 , | 18, 36la]  eExternal sf 6¢_.--..--..... 1952/A ©] 281, 2812) 43|| 221g | 221g 36% 
Mtge Bo aa 1947|A O| 16° ts lat 17%, | 17% 37 | Queensiand (State) extie! 7s _...1941/A ©] 110 110%) 12)| ¥4 105% Lil's 
fund 7s of 1926... .__- 1946/M NM 15%, = 16! 3 131g | 1312 241g] 25-year external 6e_......... 1947|F Aj 10812 109 13, 1031, 110 
fund 7s of 1937... ~~ see7iP Al jee veel fH 2. 135g 241g] *Rhine-Main-Danube 7s A.-._. 1950)M $| *38 45 |----,| 32% | 32% 43lg 
corty) mae oe 196319 DI oo. os] os 131g 131g 2512] Rio de Janeiro ( of)— | 
Cakes boa acts ml Sai: S010) “7l| Sad] Sty Sts] sesame cement -—--o---ieasle S| 358 1S] 23] ie | te iste 
ty) extief 7s.._._. 2 coupon off. ........ 1963 212 13! 4 2 
°78 RR A sae fie —e a 13 44% 5912] Rio Grande do Sul (State of)— , | 
*External sink fund 7s... .__. 1937|M Ni *65%, 70 2) 3] ~~~ 38% 5612] 8s April coupon off.......... 1946/A ©] 15%, 1612) 10; 14 14 223i 
ee 1987|....| #577 ----|| 29% | 650 641g] 68 June coupon off........_- 1968|3 Dj 12% 13%) 27; 1253 | 1253 22 
Cordoba (Prov) Argentina 7s ....1942|3. J| 77. G7n\ all Sku 4613 554) ¢7¢ May oupon off......._-. 1966)M Ni 1312 I4lg) 14)) 12% | 12% 21 
Costa Rica (Republic of)— . 25g; 70 81 *7s June coupen off.........- 1967|3 Dj] 13! 1414) 13] 1258 | 12% 21, 
*78 Nov 1 1932 coupon on...._. 1951|M Nl 34 361 15 . : Rome (City) ext] 644s. ......-.- 19562)4 O} 50's 60 259 4013 401g 87% 
o7a May 1 1986 coupon on----1961|....| 231g 24 ‘| 29) "| azn game) ee Oty) atl Co... -.-- ieaim@Neii0° 120 |---|] 92% | 110 “130% 
mt Reg ver see page 3989. 
——-Saies of State and City securities occur ver 
Bid and ask y rarely on the New York Stock Exchange, dealixve tn such securities being almost entirely over th 
ed quotations, however, by active dealers in these securities. wil] be found on a subsequent page under the general head of “Over-the-Counter — 
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62 35 62 
Refining 5e_.......1987 1061s 1061s} 5j| 101 198" 10814 
Auburn Auto conv deb 4%s w 1..1939/9 102 10812} 18]) _... | 102 108% 
Austin & N W ist gu g 6s......1941 99% 99%) Ili) 75 90 101 
tBaldwin Loco Works ist 56....1040/"9 Nj 104% 104!2) 15]| 96% |) 95% 105 
Balt & Ohio ist g 4s...July .... 1015g 10253} 91)| S24 | O5lg 1041, 
Refund & gen 5s series A..... 731g «=75lg} 209)| 54 
lst gold 5a July ....1948/4 QO] 1071, 108 90|}} O4Ig | 101 100% 
Ref & gen 66 series C......... 8414; 160); 59 8 
P.LE & W Va Sys ref 4_..... 1941|/M N 9973} 96/| 76% | @3%,4 
Southwest Div ist 3 Bete 98ig 99 64|| 74% | 86 991, 
CON RE CES SERRE LAE Tol & Cin Div lst tet te A. 10801 4 8714} 591) 61 5% 88 
*Saxon Pub Wks (Germany) 76..1945 Ret & gen Se series D_....... 72% 75%) 75} G2l, 52'g 76 
Gen ref guar 6 4s_.......... 1961 Cony 4}4s.... Be Ce F Al 59 61 381g 381g 62% 
*Saxon State Mtge Inst 7e...... 1 Ref & gen PP Measascsca 72 74 | 157)| 52tg 52ig 76l, 
Stinking yy hie. Vroom 1 Bangor & Aroostook Ist 5e...... 1943/4 *113% _...j....]]| O4lg | 110 114% 
Serbs Croats & Slovenes (Kingdom)— Con ref 4s - .. 1951 1031 105 | 15|| 74ig | 100% 106% |) 
*8s Nov 1 1935 coupon on_...1962/M N/| 235 4s stamped 19051|----| 109 109%) 65/| 13ilg | 103 112%, 
*7s Nov 1 1935 coupon on_...196 2412 Batavian Petr guar deb 434s... ..1942 1054 108 18|}} 9453 | 103 118 
Silesia (Prov of) exti 7e........ .1968)4 D) 7i', 42 75 | Battle Crk & Stur Ist gu 3s_.... 1989 6512 6519 li} 60 
Silesian Landowners Assn 66 ...1947|F Aj 5ils 5| 25% 43 \ 
Soissons (City of) exti 6e_....... 1936|M Ni*ei163 __..|....] 117 |] 158 176g | Beech Creek ist gu g 4s........ 101 101ig/ 10]] 88 100 103 
Styria (Province of)— nana aanaleu--}} 89%g | 100 102 
74 Feb coupon off_.......... 1946\" Al 8753 875s} 1) 47% || 86 101%, | Beech Creek ext Ist g 334s... .... *98 _uuulee--|] 66 98 | 
Sydney (City) s f 5}4e........-.. 119 119%] 12)] 103 113% 1201, 
td Apeoee «5 1241g 125 30/1} 103% | 116% 
Taiwan Elec Pow sf 5%s_....-. J; gi *101 onaaidimlle  atine: Wale dan i 
Tokyo City 6s loan of 1912. .... M S| #71 110'g 110%) 73)]| 82 10714 1135s if 
External s f 634s guar_....... AO! 80% 32in «32%; «= «Gj | 27% | OCSTlg 44 
*Tolima (Dept of) exti 7s_...... MWNi 8% #$=98%' S| 8g ‘| 8ig 12%] *Deb sinking fund 6}4s....... 1959 2914 2919) Zi] 241g | 24lg B39lg 
Trondhjem (City) ist 534s. .... 1957" Ni 9912 63% || 91 #100} *Debentures 6s._........... 2814 28%) 12)| Q24lg | B4lg 34, 
Upper Austria (Province of)— 325, 32 5il 275, 30 41% 
*Extl 6s unmatured coups...1957|)4 Dj ___. 103%, 1043s] 255|/] 991g | OO0lg 104% 
| *Uruguay (Republic) exti 86....1946|F A 
I a on i aon de MN! 37% 109% 109%} 5]| 90 102% 1101, 
SL SME MNi 374 POOPY SP *371o _...1| 25 45 IL 
A OQ] a53ig a53ig} 2) 51 || 51 83 | Boston & Maine ist 6s A C..... 74 7712] 372 | 69% | 590i, ‘ 
74% 77%) 96] GOlg 601g S82ig 
iciicamans MMi 89% ie « be 7llg 7319) 55] 56 591g 75 
cin te at F Al 69% 25 2510} 9] 184 | 184 40% |f 
pascoee J 0 85 22%, 271g] 183) 6% 5% 27ig 
DS 21% 2614] 165 6 6 26% /F 
$t*Bowman-Bilt Hotels ist 7s. -.1934 
Stmp as to pay of $435 pt red. ..._- MB) *55g, _...}..-- 41g 4% «#67 
Brookiyn City RR ist Se. ..... 1941/4 4, 861g 8714) 20,) 68s 82 
Di 36 Bkiyn Edison Inc gen 56 A...... 1949/4 J] 10814 10819} 10)} 103 106% 1101, 
heeiteutates S| 98% Gen mtge 5e series E.........1952/4 4] 107i¢ 10819] 38)]] 1024g | 106 110 [Ff 
agile See Di 98 Bklyn-Manh R T sec 66 A......1068/4 4] 10714 107%) 88 1041g 107% 
een oO 15-year ses 6s, series A__.....1949/3 Dj] 104 10419| 46]) 98 104 1 
snl Di +10812 Bkiyn Qu Co & Sub con gtd 5e...1941,M | *6612 70 |..../] 525% | 55 
lst coms 4s ser B_...........- Di 103 ist 56 stamped ._............. 1941/2 4] *74ig 90 |..._1] 57% | 65 
| *Albany Perfor Wrap Pap 68.... A Ol} *5212 Bkiyn Union El Ist g Se........ 1950/F 4! 108% 110 3711 72lg | 1005, 1101, if 
2 OS Sa Fo Ea -<--| *54 Bkiyn Un Gas ist cons g Se.....1945)" Ni 119 119 Bil 103g | 114% 121 
Alb & Susq ist guar 33<4e...... A O} 101 lst lien & ref Ge series A......1047)M@9 Ni*i24 __..|_.. |] 106% | 1185 128 /|F 
tAlieghany Corp coll tr 66...... PF Al 84 Sone Oe & 676s RET SRR 7)" BF peat ar PS eee 
Coll & conv Se............-. 3 Di 76 Debenture gold 5s_.......... 1950|4 Di 10412 1051; 38) 93 1031g 10614 
*Coll & conv 6s...........-. AOl 49 1st lien & ref Sa series B_...._. 1957) Ni 1091e 10912) 6] 100g | 1 111 | 
5a stamped.......-. ecool 33l Brown Shoe s f deb 3%s_........ 1950,F A} 105 10512} 14] 104% | 104 105!2 
Alleg & West ist gu 4e_._...... O} *87%, 
Alleg Val gen guar g 46__.....-.. 8] 10912 Bruns & West ist gu g 4e......1938;)3 J/*104 —--.--)-...- 88% | 1015, 103% 
Allied Stores Corp deb 444s....-.. Oj] 99 Buff Gen El 4}4s series B_...... 1981|" Al 11012 11012) 2]| O6%g | 108% 1115 if 
A Mfg deb 5e...... Bes Buff Roch & Pitts gen g Se...... 1987|M $i*104 ..../..-.]}| 91 103 107 
PR N' 1127 Consol 4}46................. 1957|@' Ni 635s 65 | 103]| 50 5lig 70% 
*Alpine-Montan Steel 7s..... .. aR §t*Burl C R & Nor Ist & coll 56..1934)4 ©] 19% 20 28]; 1553 | 1553 24 
*Certificates of Geposit........... -<--| *18 21 |....|| 14 14 21 
Am Beet Sugar 6s ext to Feb 1 A! 1011 t*Bush Terminal ist 4s..... -.. 1962);4 O| 79 80 12|| 39 76 Q2il, 
| Am & Foreign Pow deb 5s-......- 8} 64% 7 “~1955|3 J] 4312 531g] 182]| 10! 53g It 
American Ices f deb 5a___......- Di 70le Bush Term Bidgs 5e gu tax ex...1960/4 ©] 5912 6012} 20}) 31 52lg 70 
| Amer I G Chem conv 534s..-..-- Ni 11112 By-Prod Coke ist 5}48 A....... 1945|M 911g} 20); 54 77% D4l2 
¥ Am Internat Corp conv 5348.... J} 10014 
Am Rolling Mill conv deb 4s... 8 119 Cai G & E Corp unt & ref 6e.....1937)/M Ni*107 107%4/....|| 102% | 107 109 | 
j| Am Telep & Teleg conv 46_...-... 5S 10012 Cal Pack conv deb 5e..........1940)/5 4] 1042 1051s) 18]) 85 | 10313 105% |; 
30-year coll tr 5s jolie D 108%, *Camaguey Sugar 76 ctfe_...... 1942/A QO] Big Sle} 17 llg 2% 
| 35-yearsf deb 5e...- cian J, 112% Canada Sou cons gu 56 A....... 1962/4 ©] 11014 11112} 38); 79 10614 113g 
} 20-year sinking fund 5s....-. Ni 112% Canadian Nat guar 46........1957|5 J] 107% 1081s) 23)| Ol%4 | 1025s 113%, 
| Convertible debenture 4}<s--. 4} 113 Guaranteed gold 5s..... _July 1969/3 J] 112% 113 10||} 96% | 107 118 
Debenture 5a St PS Al 1127, Guaranteed gold 5s...... 1969/4 ©] 113% 114g] 16)] 96%g | 1084 120% |} 
Al t®°Am Type Founders 6s ctfs_.._. 0} 87 Guaranteed gold S6........... 1970\F Aj 11419 11419) 3)| 96% | 107% 119% if 
}| Amer Water Works & Electrio— Guaranteed gold 4%s.June 15 1955)4 D/ 110% illite} 2)) 94% | 105 117% i) 
Deb g 6s series A_..........-- Ni 69912 Guaranteed gold 4}4s......-. 1956\" Al 1091g 1091g] 8} O15 | 10314 115% |) 
10-year 5e conv coll trust_._... 8] 110 Guaranteed gold 4%s__._Sept 1951/M $/ 10914 109%) 4!| 1% 453 ||, 
t*Am Writing Paper ist g 6s....1 Ji 357% Canadian Northern deb 614s....1946/5 J] 122% 123 12]/| 105'g | 11653 125 
' *Certificates of deposit _.._.....-.-.|---- 355g 
4} Anaconda Cop Min s f deb 4%s.1 AO! 991g Canadian Pac Ry 4% deb stk perpet..|J J] 86% 8814) 170|| 52% Blig 891g 
| *anglo-Chilean Nitrate 7s.....-. MN; 2312 Coll trust 44s..... ‘Na Leas 1946|M $8] 1015s 103 49|| 66 9014 10414 
t®Ann Arbor oii sham Q Ji 69 5s equip trust ctfs............ 194415 J] 112g 11212 4i| 94% | 100 112% 
}| Ark & Mem Bridge & Ter 5s_--.. M Si 95 1 trust gold 5e...... Dee 1 1954/3 @) 210512 10612} 38|| 73% | 101%, 1071, 
Armour & Co (Ill) ist 444s....-.- 5 Di 104 Collateral trust 44s_. 1960\3 J] 100% 101 41|| 64% | 51g 103%, 
, Ist M sf 4s ser B (Del)_...--- F Al Q4le 90% 9614 | t®Car Cent ist guar g 4¢........ 19490|3 Ji #481, —...j....j} 19 46 
4) Armstrong Cork deb 46. _......-. J Ji 105 1031g 10512 | Caro Clinch & O ist Se....-....-. 1938\3 Di 108% 10873) 6|| 95% | 106 109 
lst & cons g GaserA ...Dec 16 1952/3 Di 109% 110 5i| 80% | 106tg Lilt, 
4| Atch Top & 8 Fe—Gen g 4s..-..- A QO] 1091g 109%! 135) 84% |) 106% 1111¢ | Cart & Ad ist gu g 4¢........... 1981\3 Di 71 71 4|| 68 701g 78 
Adjustment gold 4s... .......-. 1995) Novi*10312 105 |_...| 75 101 1061g | *Cent BranchU P ist g 44 .....-. 1948|3 Dj} 28 2814; 271} 24 24 39 
| Stamped 46... _............19905)M Ni 104%, 105 54| 75lg || 101% 1061s | Cent Dist Tel lst 30-yr 5e...... 1943/3 Di 10753 108 8i| 1LUS5g | 10714 109%, 
Conv gold 4s of 1909_.....-.. 1955|3 Di 1031, 104 4 75 || 1001g 10412 | t¢Central of Ga let g 5e....Nov 1945)F Aj *48% 51 |....|) 39 9 61 
i Conv 4s of 1905._..........-- 1 D/ 10312 104 6) 74% || 100 106 Consol gold 6s............-.. 1945|M NM, 26%, 274] 66)| 13 13 629 
Conv g 4s issue of 1910_......- Di*i0lle 104 {....| 78 100 103% Ref & gen 546 series B.....-. 1950;A Oj] 141s 15%2] 13 6% 7 16% 
Cony ir D/ 10812 1091s) 54) 881g || 1041g 110 *Ref &gen 5s series C_.......1950)A O] 145g 1514) 28 7 16\4 
1| Rocky Mtn Div ist 4s_......- J} 105 105 5| 79 10014 1057 *ChattDivpur money g 46....1961/3 Dj) *22 2419}_...|] 179 | 17g 23% 
Trans-Con Short L ist 46..-... J Si ili = ili, 4 1071g 11212 *Mac & Nor Div ist g 56....- 194615 Ji*.... 24 [.... 19 19 20 
Cal-Aris ist & ref 44s A.....- 113%, 114%] 12] 87% || 108% 114%, oMid Ga & Atl Div pur m 56..1047|3 Ji*__. 227%|....|| 15 156 «(i115 
Atl Knox & Nor Ist g 56_.....-.-. Di*ii2ie 118 |....| 90% 1} 110 113%, @Mobile Div let g 5e.....-.-- 1946|3 Ji *23i02 25 j....|} 19 1 25 
| Atl & Charl A L ist 434s A_....- 101 10112) 21] 86% 99 106 | Cent Hudson G &E lst & ref 3448 1965|M Sj 1 1051s} 17|| 104lg | 104g 105g 
ist 30-year 5e series B__...... 5} 105 105%2| 18 100 110% | Cent 111 Biec & Gas ist 6e......1961/F A; 98 981e} 98 71g 98l2 
Atl Coast Line lst cons 4s July ...1952 9712| 156) 71s 901e 103g | 1¢ Cent New Engl ist gu 4¢.-...-.- 113 Ji 43 441s) 23); 39% 39% 67% 
General unified 44s A_....-- 1964/3 Di 821e 8412) 47] Gils 71% 92le | Ventral of N J geng 5s....-..-..-- 987\3 Ji G8ie 99%) 67i| vO 98\2 108% 
L & N coll goid 46 ....Oct_...1952|MN| 78 835s! 165| 57 || 68l¢ 84 | General 4ds..... ---- 1987/3 J) 84% 8743) 19); 78 847, 98% 
10 yr oul] tr Se... .... May 11945\M Ni 961%, 97 | 151] 80% 891g 100 





For footnotes see page 3989 
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For footnotes see page 3989 
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i 
BONDS Range or Range | BONDS ‘ose to Range 
N. ¥ STOCK EXCHANGE | $£]  Priday’s $I Ne". Since N. Y. STOCK EXCHANGE B)|N0". 90] since 
Week Ended Dec. 20 —= 8, |3d & Asked 1935 Jan. 1 Week Ended Dec. ~ 1935 Jan. 1 
Loe Ginb| No.\| Low |Low High Leow \iLow Ht 
*Green Bay & West Geb ctfs A.......| Feb) 60 60 6\| 26 381g 60 | Leh Valley Term Ry Ist gu g fe..1941/A © 891g | 102% 107% 
Debentures ctfs B ‘mei Febi 735 8l4/ 26 3 Zig «- S12 | Lex & Hast Ist 60-yr 62 gu......1965)A4 O 89% | 113g 117 
M Wi*10612 -.... coat GET toe asco Se eee 7s.....1944)A O 117 130 
AQ! 831g 86 241; 5&0 535, Sig oane ----1951/F A 103 115% 1235s 
1950|A GO| 801g 807s} 27|| 40% 50 82 | Little Miami gen 4s series A... ..1962)/M N Slig | 104 104 
3 Ji* sweeten al 6614 6614 | Loew's Inc deb s f 6s...........1941/A O 1031, 106 
5 J auuaalew--|| 491g | 401g Lombard Elec 7s ser A.......... 1952)J DO 38 38 3=—s« 801 
5 D/ 10212 102% 50 90 103% | Long Island gen gold 4s..... --.-1938|3 D vey | 104 10614 
1962)\5 J3\*1075s  ....|.-..|| O8le | 1051g 108 Unified gold 4s .---1949|™4 8 87% | 100 105 
Ao ----|| 26lg | 261g 46%] 20-year p m deb Se...........1937/M N 92g | 9912 1 
1949|)5 J 34 3314 331g 49lg Guar ref gold 4s .----1949|™" 8 9712 105's 
J 3) 115 115\2} 12 91 112% 1171 { Lorillard (P) Co deb 7s...... ...1944)A O 110 125% 132 
A Ol 39 46's} 40/| 30 30 461g] Ge...... ‘ ----1951/F A O85, | L12ig 119! 
N} *161g  ...-j--..]] 12%¢ | 13 15 | Louisiana & Ark ist Seser A_....1969\J J 381g | 58 8 
1937|M NM} 63%, 65 | 10]] 54% | 5414 965 | Louisville Gas & El (Ky) 5e.....1952|MN 86 | 107% 114 
J 3105 105 2 0433 Louis & Jeff Bdge Co gu g 46 ....1945|4 8 7543 | 102 107 
J J, 103% 103% 3i} 89 101 104%, | Louisville & Nashville 56........ 1937|\" N 1 103 107% 
MEN] 10012 .Ollg] 50] 61 85 101% Unified gold 4s_............. 1940\5 J B8ig | 104'g 108', 
3 Di 39 4: | 106]| 35 35 447%] Ist refund 5}<s series A....... 2003;A O 81 103% 10712 
MW 119%, 119% lj} 10158 | 113% 120 lst & ref 58 series B.......... 2003;A O 80% | 103% 107% 
1957|F A; 7953 82%4| 88 79 90%] let & ref 434s series C___..._- 2003/A O 74 9812 104 
A Ol 31 341g} 154)} 25% | 25% 39%) Gold 6s...... dieceeot 1941/A © O8ig | 106% 109 
Paducah & Mem Div 4s......1946|/F A 102 10512 
A ©} 102% 1031s} 66|| 10212 | 10212 103g] St Louis Div 24 gold 3s__..._. 1980|M_ 8 54g | 74lg 833 
J J] 103!2 10312} 2/| 83 | 103 106g] Mob & Monte lst g 4s... -- 1945|M $ 92 | 1085s 111 
Kes 3 Ji*10i5s 2.2L}... 761g 99 103 South Ry joint Monon 4s... .. 1962\J J 567 77 

Extended ist gold 3s 1}A O}F102'g 2. -}-... 78 991g 102 Ati Knoxv & Cin Div 46...... 1955|¥ N 80 104%, 108 

ist gold 3e sterling........... 1961) S| *75ig _...}...-|| 66 ---- «--.| *Lower Austria Hydro El 64. ..1944|F A\* 4413 847, 99 

| Collateral trust gold 4s_-.___- 1952/4 O| 77. 79 | oll 67 | 67 BBiy 

Refunding 46_.............. 1955|M Ni 76 78 59|} 661g | 66 86%,/ t¢§McCrory Stores deb 5}4s_...1041 

Purchased lines 334s......._. 1962\5 J3| 66 69 26); 56 66 71 Proof of claim filed by owner. .... M 461g | 81% 115 

Collateral trust gold 46... .... 1953;|M Ni 6512 6612| 128 52% 57 751, | McKesson & Robbins deb 54s... 1950|™4 N 53 93% 103 

idicdhbincsdoudibed 1955|M Ni 8612 88%) Ai] 70g 74% 941g] §t°Manati Sugar Ist s f 7%s_...1942)A O rt) ll 36 

15-year secured 6 }46 g........ 1936\5 J) 99 99ie} 102 82 89 101 7\9 84 34 

40-year 4%{6........... 11966\F Al 62 64 > 213]; 421, 421, 67 Gl, Big 32 

Cairo Bridge gold 46_......... 1950\5 Di 1015s 102 13 701g 985, 10212 4 12 211, 

| Litehfield Div ist mk narnel 1961|3 Jj *86 ----|----|| 73% | 8O0ig 88ig 4 91g 301, 

Loutsy Div & Term g 3s ....1953)J 3) *89'%, 92 |-..-- 651, 86ig 92% 7\g 7ig 35 

Di Al 6612 6612 li} 60 651g 77 35 50 43788, 
S| *7212 75 |...-|| 61 74 76 35 47 75g 
3} *77i2 82 |}... 621, 78 27 371g 65 
J} *98i1g 100%4)_..-|} 67 971g 98%} Manila Elec RR & Lt sf 5e..... 1953|™ 82 90 «= 98 
Al 87 s 75 8912 | Manila RR (South Lines) 4s... .. 1939|™4 N 49% | 68 89 
fy RES ee Se 19590|\4@ N 51 61 70 
Di 6853 71 107|| 62% 521g 78% | t*Man G B & N W ist 3s... .. 19041|3 J 50 33.0 39 
Di 651, 671l4] 59 4 4 Mfre Tr Co ctfs of partic in 
O} 10814 109 5i| 101% | 106 109 A I Namm & Son Ist 6s_...-.. 1943|3 D 50 7114 101 
F Al 3253 325s) 21 32%g 4314 | Marion Steam Shovel s f 6s_.... 1947;A O 41 55 84% 
O} *102 sipeloosan Ge 104 | Market St Ry 7s ser A_April ....1940)Q J 60 63 992 
Ji *971g 98 j...-]] 72 95 10012 | Mead Corp ist 6s with warr..... 1945|¥"N 47 795g 101 
Ji 19% 7 7 2 | Meridionale Elec ist 7s A.....-. 1957);A O 4lig | 41!2 98 
J} 106 =: 106 lj} 96 104 106% | Metr Ed ist & ref 5e ser C_....- 1953|3 J 77 102!g 108!g 
J} *107 ----|----|} 98% | 106 107 Ist g 434s series D_.......... 1968/4 S| 1081, 108%] 32)] 67 957g 108% 
O} 103%8 10312) 30 79 103%, 107% | Metrop Wat Sew & D 5 s_._...- 1950)A O} 1005, 101%) 28 74 96 101% 
Al 102% 102%s; 22]; 80 102% 10614 | §$°Met West Side El(Chic)4s _..1938/F Aj 1053 i11 3 v 914 17) 
Mex Internat Ist 4s asstd__.__. 7|M Si*___. 334)... 1% 2 2 
tInterboro Rap Tran Ist 5s... .. 1966|3 Ji 8914 9012) 177 5612 Slig 9412] *Miag Mill Mach ist sf 7s...... 950; Di 2914 2914 1 291g 29 33 
*Certificates of deposit........-. -.--| 875g 8812) 68]| 86% 867, 92\2 | Michigan Central Detroit & Bay 
ges i Sere 1932/A O| 63 6534) 170|} 19% | 650 8A4lz City Air Line 4s_........_- 1 5 3/*1027%, —-.-|_...]] 98% | 10012 104%, 
*Certificates of deposit........-.|---- 59 6212 8}; 20 481g 81 Jack Lans & Sag 3s........ 1951|M &| *80 92 1. .--|| 83% 831g 901g 
§*10-year conv 7% notes...... 1932|M $| Qlie 93 40|| 6571 97 on ee 1952/9 Ni 1041g 10414] 14/]] 84!g | 10012 1055, 
*Certificates of deposit.........|---- 9012 92 21 82 412 Ref & impt 4}4s series C_..... 1 J Ji 97% 99 30); 70 93ig Vlg 
Interiake Iron Ist 5s B_......... 1951)" Ni 82's 82%) 23)) 60 72 8614] Mid of N J ist ext Se........._- 1940}A O}] *55%, 69 |_._.]] 61% | 66%, 80 
Int Agric Corp ist & coll tr Milw El Ry & Lt let 56 B..... 1961/3 Dj} 10212 10314) 88 57 771g 103'%4 

Stamped extended to 1942._....-.- m 99 9934) 11 52 Olilg 1001, lst mtge 5e RF wie 113 Ji 10212 103's| 26 56 7612 103'2 
Int Cement conv deb 5s......... 1948/M4 N/ 10314 10314] 20]| 74 971g 10412 | §t¢Milw&Nor Ist ext 434s (1880)1934)2 D| _... -_ _---/___-|]} 62%] -... -.-. 
t*Int-Grt Nor ist 6s ser A.....-. 1952|\3 Ji 3612 37%) 61 25 251g 43'2 lst ext 4}46..... 1939}----| 69 3 77 

*Adjustment 6s ser A_...July 1952/4 O 10 | 184)| 4% 4% 11% Con ext 44s_......__._.. 1939) .- 55 56 9}| 561g) 55 65% 

ist Ge sertes B. ....ccoccccee 1956\5 Ji 3514 3714] 43)) 23 23 42\!2|t*Mil Spar & N W ist gu 4e..__. 1947|\4%@ 8] 357% 3712] 20)| 3O0'g | 30!g 53 

*lst g 5e series C.....-...... 1956|5 3) 3612 37's) 26 23 42\2] t*Milw & State Line lst 3}40....1941/43 J} *55 70 j...-|| O's | 64% 64% 
Internat Hydro El deb 6s._....- 1944/A O} 451, 48 | 161|/| 28% | 28%, 5614] t¢Minp & St Louis 5e ctfs__.___- MM) 412 54) 20)) 4 4i2 Big 
Int Mere Marine s f 6s........-.. 1 GC} 6812 69 14|| 387 465, 72 ls: & refunding gold 4s_..... 1940) 8) il, 13g) 12)) Ig Ig ig 
Internat Paper 5s ser A & B..... 1947|3 Ji 91 9378) 156 58 96% *Ret & ext 50-yr Se ser A .... 1942/Q Fi *2is D tein 1 1 Lig 

Ref s f 6s series A__.......... 8| 77 79 | 122)] Blt, 3553 82 IMStP4&S8SM cong 4eint gu...1938|\J 3) 32 3314] 132|| 26% | 26% 37 
Int Rys Cent Amer ist 5s B....-. 1972)}h—@' Ni 7614 76% 6 70 83 Ist cons 56 asthe tiie 1938 3} 29 29 1 19% 19% 31 

ist coll trust 6% gjmotes...... 1941)M0 Ni} 85 8714; 23)| 401g | 74ig 8714 ist cons 5s gu as to int......-.. 1938/3 J3| 36 3812} 25] 31 31 0s 421g 

Ist lien & ref 6 4s............ 1947|F Al 78% 78% li} 43%, 68 8lle let & ref Ge series A.....____. 194615 3) 231, 2Ale} 21 16 181g 27!g 
Int Telep & Teleg deb g)444s_...1952/3 J| 73% 7612) 228 37 50 76%4 25-year 6i46................ 19490; Bi 20! 2il4} 13 15 15ig 26 

ON ATES 193913 J) 85% 8814) 575)| 42 581g 88% lst ref 5634s series B__......_- 1978\J Ji 8014 82} 129]} 51% | 67!g 85l2 

SE aT 1955|7 Al 7812 8012] 331}; 40 551g 80!e2 lst Chicago Term sf 4e_...... 1941|.M | *76 osadiina ae heel se aad 
Investors Equity deb 5s ser B w w 1948/A O/} 100%, 100%} 32/| 82 99 103% 

Without warrants............ 1948|A OU} 10014 10012) 13 82 99 10314] t¢Mo-Ill RR ist Se series A... .. 195013 J) 34 35\e1 26 12 18 3512 
t*lowa Central Ry Ist & ref 48_.1951/M 8S) #114 13g]... % a ai Mo Kan & Tex ist gold 46..._._. 1990|}5 Di} 70 73 120 5012 501g 80% 
James Frank & Clear_ist 4s..... 1959|5 Di 8312 85 7|\| 6653 | 74 85'2| Mo-K-T RR pr lifen 5eser A_.... 1962|3 J] 5412 5712] 183]} Sl'g | 3llg 73 

40-year 4s series B_........._. 1962/3 J| 46 4812} 102}| 27 27% 62 
Kan & M Ist gu @ 48........... 1990)|A O #865, 101 |... 70 97 103 Prior lien 44s series D._...._- 1 5 Ji 48 5012} 961) 28!2 281g 44 
t*K CFtS & M Ry ref g 4s O, 381, 3914) 78)| 20% 41 Cum adjust 66 ser A__...Jan 1967);A O| 25 2712} 162), 11% lll, 36!2 
*Cert ificates of deposit.......--.-- AQ! 3612 37 5|| 28 28 391g] 2¢Mo Pac ist & ref Se ser A... 1 F Al 2553 2612} 38)]| 20 
K C Pow & Lt Ist mtge 44s_...1961/F Aj 112% 113%) 31]) 96 1101g 114 Certificates of deposit.......-.. -o--| *24% 26 |....j] 19 19 27l2 
Kan City Sou Ist gold 3s_._._..-. 1950j;A O 75 | 111i] Blt, 611 en OY Gt a eg 1975|\™ & Rl4 196 5% 5% 11% 

Ref & impt 5s.......-.... pr1950|\J Ji 64 123 52 74\2] lst & ref 5e series F__....... 1977|\™ 25 2612} 249]) 19!2 | 101g 
Kansas City Term Ist 4s......-. J} 106% 10712} 53)| 84!¢ | 10514 109 Certificates of deposit........./|---- 2434 5 13]} 18'g | 181g 2712 
Kansas Gas & Electric 4 4s-.-.. 1980}3 D/ 10412 105 30}| 70% | 10014 10512 lst & ref 54 series G___.__._.. 19078|M Mi 2512 26!2] 58 19% 19% 20% 
*Karstadt (Rudolph) Ist 6s....- 1943|M Mi #4215 45 |....|| 13% | 32 465 Certificates of deposit. ......../---- 25% 25%) 5] 18% | 18% 27% 

*Ctfis w w stmp (par $645)....1943)----| 40 40 lj} 13 26 42 Cony gold 6M4s_...........- 1949|¥4 N 6 67g] 125 3% 3% 867% 

*Ctis w w stmp (par $925) .__..1943/----| *34 40 |..__]]| 251g | 25%, 38 “lst & ret g 5s series H_____.- 1980/|A O| 2514 2612] 116]} 19!2 | 191g 30 

*Ctfis with warr (par $925)_...1943]----| 291g 30 211} 23 23 31 Certificates of deposit_......../|---- gees See se FFF Sf 
Keith (B F) Corp Ist 6s.......- 1946) 8] 92 9312] 13]] 44 671g 95%] 1st & ref 6e series I..._..-. ~--1981|/F Al 2514 2612] 474/| 191g | 191g 30%, 
Kendall Co 548s............-.. S| 102 10253; 6)| 68 1011g 103% Certificates of “SRR FO 243, 254] 38]| 18% | 18% 29 
Kentucky Central gold 4s_.....-. 198715 J] 10612 10612 2|; 80 1041, 10712] ¢Mo Pac 3d 72 ext at 4% July _..1938|MN/| *76'g 79 |_...|| 69% 76 8683 
Kentucky & Ind Term 44s. .-..-. 1961|3 Jj *89 oe 77 9512] teMobile & Ohio gen gold 46._..1938|M $|*_... 88 |....|| 30 ates 

ii clinsitt thiiiesianetiahicgcbidecveniantnpaitl 1961;3 Jj *98 101 |....j| 8” 95 10lis| ¢Mon Div lst g 66....1947/F Aj} 13'2 13'2 1 9 16! 

IPCI TRS Se SIRI f UG 1961\5 Jj 101 101 93 99 102ic| Ref & impt 4}4e..........-. M$) 8% B14 2 4\2 41g 10%, 
Kings County El L & P 5s_..... 1937|A ©] 10612 1065s; 6]| 103 | 10612 108%] Sec 5% notes_............. 1938|M $| 81, 9%) 62 5 5 10% 

Purchase money 68........... A @\*150 155 |. ._-.}} 118 | 
Kings County Elev ist g 4s.....1949|F Aj 102%: 10312} 44} 66 94 103!2| Mohawk & Malone Ist gu g 4s_..1991|M S} 80 8312] 78} 70 79 85lg 
Kings Co Lighting Ist 5s...-.-.-- J Ji*114 § -...-}....|| 100% | 110 115 | Monongahela Ry Ist M 4eser A..1960|M Nj 10412 105 45|| 102!g | 10212 105 

First and ref 6}4s_.......--..- J J3\*11814 119 |... ]] 106lg | 11712 122 | Mont Cent Ist gu 66........ ~--1937|5 J} 104 104 15}| 87 1001, 10412 
Kinney (G R) & Co7%% notes..1936|J BD} 102% 102%} 11} 7712 | 100% 105 lst guar gold Se.............. 1937|J 3} 103 103 Si} 70% | 9735 10 
Kresge Foundation coll tr 4s__.-.-. 1 J J} 110% 112 31]| 11053 | 11053 113!2 | Montana Power ist 5e A........ 1943\J 3) 1065 107 261i 77 931g 108 
t*Kreuger & Toll cl A 5s ctfs_...1959|M 8} 3212 sede 351} 10% | 2614 837%] Deb Seseries A_...........-.. 1962/4 Di 9753 99 26|| 60's | 67 100 

Montecatini Min & Agrio— 
Laciede Gas Light ref & ext 58...1939}A O/} 10112 10153; 10j)| 90 Othe BEGat TED OC Midstneoddbbbsnwcccs 1937|3 Ji 72 74 19}; 65 65 94 
953|)F A| 7314 747s} 39)| 48% | 691g 81 | Montreal Tram Ist & ref 5s... -- 1941/3 3} 102 102 88 9614 103 
FP Ai 7ile 7312} 12)) 46 Gen & ref 6 f Se series A....... 19665;A Oj}*_._. ae Reid 70% 77” 86 
Al 7614 7612} 8] 7ilg | 7ilg 76i2} Gen & rete tf be series B....... 19066}A Oj} _... —..-}....|] 72% | 82 85l 
A 77 li] 75 Gen & ref 6 f 4340 series C.....1955)A O} _... -..-/....|| 63% | 73% 73% 
J} 101% 10212) 11)| 77 1014 103%} Gen & ref sf 5e series D.....-.. 1965j;A O}] _... --.--j...-|| 70% 74 82 
J 3\*100 10014/..-.- 61 85 100%] Morris & Co letef “1 ae ~--19390/5 3] 104 10414] 17 82 101 105'g 
3 Di 991g 9953) 37]| 79 971 10212 | Morris & Eesex ist gu --<---2000|5 Di 90 9112} 197i} 70 857% 5g 
J 3} 1814 19%) 245 4% 7 eo Constr M 6s ser A...... -----1955|M Ni 89i2 G1 2511 77 8912 102 
5 Ji 95% 97%) 491) 77g 951, 1061g] Constr M 4s series B_....-.- 1955|M Ni 84 847s 64|| 66% | S83il, 
3 J} 95le2 8 69}; 80 95'2 106 | Mutual Fuel Gas ist gu g 5e.....1947|M NM 109'g 109! 5 95 103% 110 
A Oj} 10312 104 21; 104 | 10312 105%, | Mut Un Tel gtd 66 ext at 6% ....1941/M N/ 10712 10712} 1]| 89% | 102 108!2 
M $| 60 60 2ii 522 55 lg | Namm (A I) & Son—See — 
F Aj *96% 100 |.... 64 87lg 97% 1 Nash Chats & &t L 4s ser A..... 19078\F Ai 84 S4 1 78 817g 97 
F Al 6712 68 55 Nash Flo & 8 lst gu g Se......-.- 1937|F Al 102% 1027, 3} 91 102'g 105% 
F Al 62 65 14|| 3112 | 651 72 | Nassau Elec gu g 4setpd........1961/3 J| 5612 577%) 36)| 50% | GOl4 62% 
FA 631g} 15]) 32 52 731g] Nat Acme ist 6 f 66..........-.. 1942/3 Di 10212 103 9|| 65l¢ | R86lg 103%, 
3 Ji 98 98 1 73 911g 98'2] Nat Dairy Prod deb 5i¢6.....-.. 1048)" Aj 103% 10414) 100 74% | 102'g 106 
PF Al S8Alg 85 36 79 8414 104 Nat Distillers Prod deb 4s_.... 1945|\M Ni 10214 103 60 99 99 103 
Ji 8214 S8Alg 75% 7844 9 
MEN; 3253 35 173 3014 
MN! 35 3653, 611; 33 33 6A, 
MN; 40 4210} 23]) 38's 38'g 60 


















































For footnotes see page 3989 
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For footnotes see page 3989. 
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Week's Juig i 
Range : Range or 1933; Range 
Since N.Y H Friday's ? Noo.30| Since 
Jan. 1 wi Bid & Asked 1935 Jan. 1 
Loe Low Hiab| No|| Low |Low High 
96 1057s 1097, | Union Elec A O} 105% 106 10}| 94% 1 
86 ji 112'g | Ua E 5 J} 10512 10612} 19]) O14 | 101%, 106i |} 
B9lg | 10612 110 | t¢sUnion A O| *15l, ----||} 10% 13 «= 2B ig IE 
753 753 1512} Union Ol] F Aj 119% 2119%, 9]}| 105 116g 121 
9035 13613] 12-year 4s conv deb MN 115, 116 | 49|| 109%, | 109%s 117% | 
32ig 38 | Union Pac RR ist & 3 J} 112% 113 46|| 94 O7%— 113i 
1813 181g 40% lst Lien M 1 107\4| 75)| S8O0l,g 0334 108% 
22 22 =«@6i BESS Gleb dpeccccoccoasse 3 3+ 1 10512} 32)| 81 103 108 
lst lien M 8] 1161g 117 42|| 99 113 120 
83% | 103 107 Gold 48. .... J Dj 1025, 10312] 64|| 76%, | 9019 104% 
70 96 1045, | United Biscuit of Am A O} 10612 32|| 1055, | 10553 108g 
64%, | 861g 90 | Untted Drug Co (Del) 8 369); 53 99 
70 804 85 |UNJRR& Cap Bi llitg lll 1 O7ig | 107%, 1121, | 
t*United Rys 8t | 27 |----|]| 16% | 25% 
45'1g 541g 71 8S Rubber ist 3 Ji 10114 10219) 186); 56 OOig 102g 
= Yo sete United 8 8 Co MNi*100%, ..../---- 8544 | 98 101% 
37 60 774] ©Un Steel Works 3 Di 3253 33 8i| 26 32y 43 || 
9%, 0% 17% *Sec. sf 6 3 Di 33 33 ll 27 33 48 42'2 If 
Sig Sig 16 *Sink fund 5 Ji 321g 35 10}; 23 Ig 
9% 9% 1812] Un Steel Works A Oj*_... 126 |----|] 98% | 120 141% 
9% 0% 1612] t*Universal J Di 2612. 28 13 16 §=B1% 
7% 7% 16 | *Untereibe AO] 321g 3253) 13 32 32 41% 
Tig 7ig 156 [| Utah Lt & A QO] 95% 9612) 56])| SOlg | 65 96%, 
Utah Power F Al 96 98 79|| 55% | 60% 98% |) 
61 64 85 | Util Power & 5 Di 591g 62 | 101]| 20% | 24% 66% ji 
4llg 40 GAlg Debenture FP Al 571g 58l9] 149 18 20% 63 IF 
354g | 33's Vanadium AO 84%; 23]; 59 66 94% | 
27 23'2 541_] Vandalia cons P Al*1071g  ..../---- 99 106% 107% 
45 101 Cons s f 4s MWN/*107'g  ..../---- 85 102% 107 
45% | 79 101 | °$Vera Crus & SD Ot Gice | seanteanll 1% 2 4\2 
KS 1011g 104'2 *$July D De sete * saaulbeed 3 4 4 
*8t Paul E Gr Trk ist 4348_...1947 45 | .... ....]| *Vertientes Sugar Ip 1 101g] 24 3 3% 16'2 
St Paul & K C Sh L gu 4a. ..1041 11 11 184 | Virginia El & Po MN} 10553 106!,4 oce 10553 106'4 
Paul Minn & Man 5.........1943 OZig | 1041¢ 10912] Va Iron Coal & Coke Mm 8 *61 70 j---- 50 5613 
Mont ext ist gold 4s......... R6 101 104% Virginia Midiand MN 100!g 100ig} 10 91 99 «1 
t Pacific ext gu 4s (large) _...-.-. 85 Va & Southwest let gu 5e.......2003|/4 J) 101% 101% 75% | 94 101i, 
St Paul Un Dep Seguar......... 94 113 119'4] Ist cons 56 A Ol 8llg 81%} 11)) 56 635%; 84 
Virginia Ry ist MN] 11ll¢ 111%) 44 89 110%, 113 
SA & Ar Pass ist gu g 4s... .... 55 741g 90%| ist mtge 4 MN 1 1 7\| 84% | 103% 106 
San Antonio Pubi Serv ist 66 _. ..1952 70 | 100% 109% : 
Santa Fe Pres & Phen ist 5s... ..1942|M 05 112%, | {Wabash RR MN; 97!2 98%) 8 57% | 89g 985s 
Schuico Co guar 6}4s.......... 34 34 OBS | ~ — “UeagipesgErpies F Al 83 84 27|| 48 57% 84 If 
Stamped _.... iinnddnwmouninne 261g; 29 55 Ist lien g term 5 31 766 ....]----|] 680 531g 65 
Guar s f 634s series B........ 29 32% 56 Det & Chic Ext J 3) 799% ___ |..--/| 70 102 |i 
Stamped ._.................-- 28 28 8=««60 Des Moines Div ist 3 J *68 9 j..-.|} 46 71% 
Scioto V & N E ist gu 46....... 90 100%g 115 Omaha Div 1 A @Ol S5Ale 55 38 451g 62% 
§t°*Seaboard Air Line Ist g 46. 6% 11 Toledo & me @ 868. § .ase,ooee 56 77 «6861, 
*Certificates of Geposit.........|---- 10% 131g 171g] t°Wabash Ry “8; 28 3012] 83 12% 12% 30%, 
§*°Gold 46 stamped.......... 10 10 Certificates out Se 2773, 2i| 11 13 28% 
*Certiis of deposit stamped. .... 10% 107% *Ret & gen 5e Aj 28 2912; 60 12 12 31 
*Adjustment 5¢.........Oct 1949\F A 2 2 47s Certificates at 7 4ii 101g] 1 28%, | 
§*Refunding 4s.............. 44 44 9% *Ref & gen 4 197f14 O| 27 2873, 72 11% 11% 297% 
GF ES 334 3% «68 *Certifica «--| *25 eee 13% 26 
*lst & cons Gs series A........ 4\2 41g 11%] *Ret & gen 5e series D 1980/4 O| 27% 30 Li} 11% 11% 31 
ae 31g Big Certificates Sl eee Ae 101g 22'2 
t$°Asl & Birm ist g @#.......- Sig} 81g 18 | t$*Walworth deb 634s with warr.1935|)4 0} *98 101 |----|| 1213] 338 93 | 
*6 4s deposit receipts... .......}---- 90 90 lj] 48ig 481g 04 
t*Seaboard All Fia 6s A ctfs_...1935|A © 214 2% 5le warrants AO] *82 ___.|..--|] 121g | 836 815 
eccccccce 216 “lst sinking fund 6s ser A.....1945)4 Q| 95 96 40|| 18, | 361g 96 
Sharon Steel Hoop s f 54s... .. ..1948/F 35 7 i ema RS 937% 96 | 145/| 59% | 59% 96 
Shell Pipe Line s f deb 86 
Shell Union Ol! ¢ t deb 785, S| 8612 8819) 90 481g 80!g | 
Shinyeteu El Pow ist 6s......1 58 8 28  30%g/ 121)| 31 21 «0 
*§Siemens & Haiske s f 7s...... 39 8} 38 4214) 123 31 53 
*Debenture « f 6348.........-. 36 | 39 60%! *Deposit receipts.__._._........... |----. 7 40 12|} 35lg 351g 40 
Sierra & San Fran Power 5s... .. 86% me... FO. ses oe 80 «= 80 
Silesia Elec Corp s f 6}4s8...... 257 he *92ig 947g).-.-. 79 91 94 
Stiesian-Am Corp coil tr 7s. ...-. 33 Ai*105%,  ....|----j]| 86 10353 10612 
Skelly Ol] Geb &M4e............ 80 is 04 1067, 106%, 
Socony-Vacuum Oi13és........ 10053 J} 111% 111%} 10 081g | 106 112 
South & Nor Ala cons gu g 56... 99 | 102% 104% | Westchester Ltg 5a stpd gtd ....1950)J BD) 122 122 6) 1 115% 122% 
Gep cons guar 50-year 5s... ....1963/4 O|*1l4'g -.../---- 89 112 11612 | West Penn Power ser A 5s......1946/ 8| 10712 10753) 2)| 100% | 106 I1il, 
lst Se series H_....._._.._.__. 1963/4 8] 1 1211g} 11|| 101% | 114% 122 
South Bell Tel & Tel lst s f 5a... 1941 103!3 | 106 110 ist sec Se series G............ 1956/3 Dj 108 10853} 50)| 101 105%4 11i'g 
Seni 60% | 82 103 let mtge 46 eer H..........-- 1961/5 J) 109% 110 3i| 90% 1014 
So Pac coll 4s (Cent Pac coll) ....1949 46 601g 83% 
ist 4346 (Oregon Lines) A... -_-. 55 73\¢ 8712] Western Maryland ist 46.......1952)A 0} 95 95%) 141)| Gils 98 
Gold 4348... aalaeil 44 777g1 ist & ref 5340 series A........1977/3 3) 10412 105% 66 96 105% 
Gold 434s..... abel 43 551g 78 | Weet N 7 & Pa ist g Se.........1937|3 J/ 1 10419} 11)] 100 | 104 107 |) 
Gold 4}4s..................1981 42 566 7712} Gen gold 4e................. 943|A O] 108 108%) 11]; 78 102 108% |f 
San Fran Term Ist 4s._.._._- 801g | 9912 107 | t¢Western Pac ist 5s ser A... .... 946|M s| 33 3414; 19]) 23 5 38% 
So Pac of Cal Ist con gu g Se... .. 100 | 10612 107%, 1 56 Assented................ 1946|....| 32%, | ar 5 38lg 
So Pac Coast Ist gu g 4s........ 95 | 10012 10012 | Western Union coll trust 5e.....1938|3 3] 1061, 10612} 70)| 85%, | 10119 106% |) 
So Pae RR Ist ref guar 4s... .. ..1955 6014 89 99 Funding & real est g 4}46. ...-. 19560|\M41 Ni 102%, 10312) 133 82 103'2 
Ist 4s, Stamped . 97 97 97 15-year 64s » ----19386|)F Aj 103 1031s} 87)| 100 103% 
25-year gold S6.............. 1961|J Di 103 1 45|; 71% 10414 
Southerm Ry Ist cons g 56... .... 74 Py ian -SNee Bian  ncesoncece coce 1960|M 8/| 103%, 1 107|| 72 80 104'g 
Devi & gen 4s series A... ...- 28 28 621g] Westphalia Un El Power 6s....1953)5 J| 3212 3312) 105)| 37 31 = 4312 
Devi & gen 6s 956 351g | 351g 81 | West Shore lst 4s guar.......-. 2361|\3 J) 82 66 741g 86% 
ttt, Cog h iy ee a a" = oe Registered .................. 2361\3 J| 7812 79%) 28)| ---- | 70% 82% 
Vv 6 Boncccccccce 2 
St Louis Div ist g 46..._....-.. 951 5314 691g 88 Wheeling & L E Ry 4s ser D_...1966|M $/*103% 104 |-.-.-- "103 103 104% 
East Tenn reorg lien g 5s... .-. 938 73 95 103 RR ist | aaa FS 1949|M $| 107 10712) 6)| 83 10214 109 
Mobile & Ohio coll tr 4s... .. ..1938 29 67 Steel Corp lst 534s ....1948)3 3) 103 103%] 25)| 70 100% 105 if 
S west Bell Tei ist & ref 6e_.....1954 104 105g 111 let & ref 4346 series B........ 1963;A O} 102% 103 838i; 60 90 103), 
Internat let g Se. ....1955 6 6 White Sew Mach 6s with warr ..1936|/3 J| *98 101 |-.-.|| 43% 65 96l3 
Staten Isiand Ry ist 4}4s......1943 te "ae Without warrante............. 5 J) 9812 99 7i| 45 66 «6899 
§t°Stevens Hotels 6c series A .. ..1945 12 13 22 i 1940|M Ni 89 90 10}; 421g; 64 90 
*Studebaker Corp conv deb 6s. .. 1945 39 39 89% | teWickwire Spencer St’l lst 7s ..1935 
peed 936 Se Tt bkae ee *Cti Chase Nat Bank......./3 J| 18!g 2219) 163 4\4 Sig 2212 |] 
Swift & Co ist M3%{s.......... 50 10112 | 10112 105 ¢Ctfs for col & ref conv 76 A ...1935|MN| 18% 22%) 789 3% 7 22% 
Wilk & East Ist gu g Ss.......-- 1942/3 D| 44 4412] 6)| 33 ee | 
Tenn Cent ist 66 A or B_.......- 947 43%; 544 75 
Tenn Coal Iron & RR gen 5s... ..195 J 10lig | 113 121%] Will & 8 F let gold 5e._......-.. 1938|3 D| 107 107 10|| 86 1021g 107 |} 
Teng Copp & Chem deb 66 B _...1044 8] 103%, 60 9llg 104 | Wilson & Co Ist M 4eeeries A....1955)5 Ji 991, 99% 98 98 99%, 
Tene Elee Pow ist Gsser A......1947|5 D| 96 9812] 42]| 64% | 90 104 | Winston-Salem 8 B let 4s_......1960|/J 3] 108 108 8} 83 | 1045 108% |} 
Term Assn of St L Ist g 4}48.....1939)A ©] 11012 11012 2}; 9 10814 112 | teWis Cent 50-yr lst gen 4s... .. 1949013 Ji 14 1512} 88 7% 17% 
Ist coms gold 5s che ‘=a ne © sesdlouwn 98 1091, 11614 Certificates of Geposit........./-.-- 14 15 40 7g 7g 161g 
Gen refund sf g 4s ----1953|5 J] 104% 10512} 7|| 71 | 10112 106 eSup & Dul div & term ist 48..1936|M N| *8  11%4/---- é'2 4g 11% |) 
Texarkana & Ft 8 gu 5348 A.....19650|/F A 871e} 211) G4 | 761g 96% Certificates of deposit. ......../..-- Fie ~ scniteews 4 4 9 
Texas Corp conv deb 5s........ 944/A ©} 103 10353] 106|| 931g | 10253 104%] t¢Wor & Conn East Ist 4348....1943/3 J et a ates sage 
Tex & N O con gold 5s......... 9432/5 J) 9 9912} 13)| 64 100 | Youngstown Sheet & Tube 56...1978)5 J) 10212 10312) 1 631g | 891g 103!2 |} 
Texas & Pae ist gold 5e......... 2000|5 D/ 1151g 11612) 20)) 82 113 120 lst mtge s f 68 ser B.....-.-.-. 1970|A O| 102:2 10312] 122); G3% | 891g 1032 
Gen & ref 5e series B_...._.-. 977|A O 95 38]| 66 79 895% 
Gen & ref 5a series C__......- O79\|A OC] 931g 95l2] 22]| GBlg | 79g 5iz2 
Gen & ref 5e series D......... 980\J Di 93 95 38 4 791g 95 
Tex Pae-Mo Pac Ter 646 A. .... 964 S| 104 104%; 21 67 1 
andes Aen tw ten ont Ge oss i sat Bet vail 38 ont 2 r Cash sales not included in year’s range. 4a Deferred delivery sale not included in 
we Maly By ee . ° 2 59!31/ year’s range.  Under-the-rule sale not included in year’s range. § Negotiability 
. oO 1 y’ : 
Thrd Ave 1g th BS peaee i aay 3] ins . saa 7 oon sepietos * impaired by maturity. ¢ Accrued interest payable at exchange rate of $4.8665. 
Leb y ——ubet so Sy A tele O65) S| 9212 2}; 70% | 88lg 95% ¢ Companies reported as being in bankruptcy, receivership, or reorganized under 
lst 6e doliar series_.......... 953\5 Di 7912 80 34|| 571, 72 Section 77 of the Bankruptcy Act, or securities assumed by such companies. 
Cen D 1 1 
ae Ny w ae headin no 0 oat + = oo ‘ 4 * Friday’s bid and asked price. * Bonds selling flat. 
Tol W V & Ohio 4s ser C....-..-.. 942 *108 Ss 103 103 ° 
Toronto Ham & Buff ist g 44 ....1946|3 Di*101% 105 |___- 82 96% 10212 e Cash sales in which no account is taken in computing the range, are shown below; 
ee eS ee i ----—-eae Bit” tel ol lini) 
n conv ies 1 
Truax-Traer Coal cony 6s... ..1943 ~ a88le po yg 3 35 . = ° he z Deferred delivery sales in which no account is taken in computing the range, are 
Fo neers Stee! lst a t — wine -— = — 1 - 6714 7 + te given below: 
*Tyrol Hydro-Elec Pow 7 s.-..- 4514 4 
eGuar sec 6 f 76.........-.-- 1952; Al 801, 81 Sil 43g | 71% 901s Can. Pacific 5s, "54 Dec. 16 at 104%. 
Ujigawa Elec Power 6 f 78...... 1945 S| 9212 94 5) 691, 87 9612 Denmark 54s, Dec. 14 at 100%. 
Paris-Orleans 5'4s, Dec. 14 at 140. 
Union Oll Calif. 68, Dec. 18 at 119%. 
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Dec. 21 1935 


NOTICE—Cash and deferred delivery sales are disregarded in the week's range, unless they are the only transactions of the week, and when selling outside of 
the regular weekly range are shown in a footnote in the week in which they occur. No account is taken of such sales in computing the range for the year. 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
the week beginning on Saturday last (Dec. 14 1935) and ending the present Friday (Dec. 20 1935). It is compiled entirely 
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 
which any dealings occurred during the week covered: 












































July 1 
Week's Range| Sales |1933 to Range Since Week's Range 
STOCKS of Prices a sy Jan. 1 1935 roamed of Prices Jan. 1 1935 
Par| Low High| Shares | Low A Low Htgh Low High 
Acme Wire ¥tccom....20) 46 464 300| 6% 8% Jan| 46% 
ae Te et ee nisi. “isiz] “i58] “S| 8, dene] 19% totin: Howes 268 Apr] 295s July 
ero _...*1 12% 12% 100| 6 | & July! 12% Dec! Am dep rets ord reg_.£1|----. -..--.. “9 
tt Th astitbeabonce 2% 2%) 1,300 wh 1% June 4 cg ibcedt Pesiitetend 
Agta Ansco Corpcom....1] 12 12% 300; 8 3% Jap) 12% Dec| Am Geprets ord reg..10s|..--. --.--.. 2 Mar; 4 June 
Ainsworth Mfg Corp....10| 4614 747 400| & 18% Feb| 52 #£=Dec| British Col Power cl A...*|..... ----- 214% July| 2834 Nov 
Air Investors com....... 13 2% 500 5, K% Mar 2% 7 13 2% Sept] 13 Dec 
Conv pret SE S ae *| 20% 22% 400 “ = Mar s a3% 33% 33% Dec; 33% Dec 
2000 Socneecesocsee , ©2200) ©9°ess Feb 8 4 
AlabamaGt Southern...50| 36% 39 225; 30 Apr| 43 Nov | Bruce (E L) Cocom.....*/----. ----- 1254 Dec 12% Dee 
Ala Power $7 pref....... *| 75% 77% 110; 26 4145 Jan| 80% Dec | Bruck Silk Mills Ltd.....*/|----- -.--. 17% Oct; 18 Oct 
$6 ‘ *| 66% 69 20| 26 Jan| 70% Dec | Buckeye Pipe Line......50|-.-.. ---.- 30% Jan) 4244 Nov 
mY — emphnenet” ly 356) 2A00/% n6 4% Feb 416 23% 24 14% Jan) 24% Nov 
% preferred......... . ig %| 4,500/29 Ib ‘g Aug % 101 101 69314 Jan} 104% Nov 
Allied Internati Invest...*/..... .....] -.---- "6 4 M 346 Nov | Bulova Watch $3 pref..*|--... -.--- 24% Mar) 52% Dec 
ce Investment com. * 2 2 100 Sig ‘6 Feb 2 48 54 30 Mar; 57 Dec 
Allied Mills Ine_..... i I RE PR ee 5%) 12% Jan| 24 2 2 M Feb| 2% Nov 
Allied Products cl Acom 25} 21% 22 * 3%} 21 Nov) 23% eecce sccce 20. ~=Feb| 36 #£=x™\Nov 
Alumiaum Co ---*| 83% 86 1,110) 82 32 Mar| 95 Nov|_ Warrants............./----. ----- % Jap Aug 
6% preference...... 109 110 650) 64 6934 Mar) 114 2% 2% 1% Mar ait Nov 
Aluminum Mfg..*| z15% 16 300; 8 9% Feb| 16% 84% 8% 5% Aug 9% Dee 
Aluminum Ind com...... 10 10 350\'2 6 7% Mar| ii % K% MAU 1 Jap 
Led com.....- *| 45 48 200} 17 17 Mar| 50% 
6% preferred....... ON OEE. ler 37 50% Apr| 91 1% 1% Mar; 1% June 
WENN < wo ceccoeccesoacce neredl cbsees 2% 2% Jan 7 % 76 is May % Nov 
D warrants 5 5 Apr 6% 3% Mar| 5% N 
meme cccccce. |eeeen cxcceteceees! 8 | sO a ADF BFR Mari AEG VED Cee OTEGLGRS Zli7e@<-<-< <«<<<««+ Vv 
American Beveragecom..1| 4% 4%} 2,500) 1 1% Feb| 5% 22% 23% 20. = Feb; ~=27% Nov 
American Book Co... - 75 «676 20| 41 57 Jan| 76 11% 11% aie Oct} 13% Nov 
Jani iil 
“Glam A com ...---100 a 4, | 1.000) 4] a6 ape! 4 a 25 196 256 Nov 
Common class B.... ap M 
$3 preferred.......... 27 28 400 9%| 164%) May| 28 ” . - —— 
$5.50 prior pref......-. *| 86 86 100; 46 76 July| 87% Nov| Convertible ciags A....*/----- ----- 
Am Cities Pow & Lt— 
Class A... 25} 45 46%!) 1,100) 23%) 20 ##Mar| 47 
Class B..... anil 5% 5% ,800 W Mar 64 Nov | Carolina P & L $7 pref...*|--... ---.. 
Amer Cynamid class A..10/..... .-..../| ---.--- 12%| 20% Apri 28 Oct] S6preferred..........%|---.. -.--- 
Class B n-v ... 28 2944, 17,200, 8%| 16 Mar! 30 
Amer Dist Tel N J com..*)...-. .....] «.-.-- 73% 76 Jan| 109 Nov | Castle (A M) &Co_....10')..... ---.. 
7% Conv preferred..100/..... ..-...] -.---- 9s | 111 Apr| 416 
Equities Co com...1 3% 3% 300 1 1% Feb 3% 
Amer Fork & HoeCocom*| 18% 18% 25| 15%) 15% Sept] 22% 
amer & warr. 3% 3%] 2,200; Ih 1% Mar| 5% 
Amer Gas & com...*| 36% 37 9,300| 1641 16% Feb| 4234 Nov | Celluloid Corp com.....16|---.. ----- 
TRS; 107% 107% 275| 57%| 89% Feb| 111% Novg 8&7 div preferred.......*/..... -.-.. 
American General Corp 10c 7 7% 2,800| 7% 7 Dec 8% Nov] ise preferred..........e/---.-.. -.--. 
la aia ie al 31 31% 250i «- 31 Dec| 33 
Amer Hard Rubber com.60| 23 23 150 4 Ai Apr| 26 Nov | Cent Maine Pr7% pref 100; ----- ----- 
Mach...29| 20 \Y% 950| 10% 3 Mar| 24% 
Amer L & Tr com...... 15% 16%! 7,600| 7% % Mar| 16% 
Sages, ey 25 25 100; 16 17% Feb| 26 
Amer POG co. BEndoose dent dissin 34| 3% Apr 16 
Amer Maracaibo Co..... i % Ne) 4,900 % % Mar Big 
Amer Meter Co......... 7 18 19% 675| 6%| 8 Mar! 20% 
-* 1% 2% 800/* % 1 Jan 2% 
Amer Potash & Chemical.*| 25% 25% 50; Il 12% Apr| 320 
Am Superpower Corp com ® 2% $=2%! 22,700 % 4 Mar 3% 
ist sreferved TR A: ES *| 80 80%} 1,100 44 Feb) ®*4 +#®#Dec | Chesebrough Mfg......26)..... -.-.- 
lt i a at ae e| 35 37%! 1,500 7K 7% Ma *8 Wes eRe ree 35% 
Amer Tarend Oo pret... .6 4% 4% 600; 3 é Jan) 4% +t Hy ie” io aig ‘Dee 
a Sareea” wage 1 1 _— sa ae, Fo BY +! : ly ov 1% Apr 
Anglo-Iranian Oi] Co Lt@¢— g 3134 an as Mar as Des 
Am dep rets ord reg..£1|..... .-..--.| ...--- 9 14% May| 15% 3 3% % Mar| 3% Nov 
Angostura Wupperman..1 4% 24% 700\3 2 4 May 6% 29 37% 6 Mar| 37% Dec 
Apex Elec Mfg Cocom...*/..... —-..-..] ...--- 3% 3%| 43k Apr! 13 40 40% 74 Mar| 4245 Aug 
Appalachian El Pow pref.*| 105 105 30| 67%); 71 Jan| 106% 37% 40% 644 Mar| 42 #£=Nov 
Arcturus Radio Tube... } 4% 36) 5,800 a ‘46 Mar % 11% 12% 3% Jan) 13% Dec 
Arkansas NatGasoom...e) 3% 3%/| 5,200 % % Mar| 3% Dec | City & Suburban Homes l(ii---.. ----. 3% Novi 4 # Apr 
Common class A.....-. ° 3% $3%]| 14,700 & if Feb 3% (ee od Mar 1% Dec 
Preferred 10} 6% 7%] #2,200|; 1%) 256% Mar! 7% 48% 48% 2334 Jan Dec 
Arkansas P & L $7 pref..*|..... ----.| -.---- 25%| 41% Jan 13% 14% 53} Jan) 18% Apr 
Art Metal Workscom....6| 10% 11 900 1% 3% Mar 12% 14M 2 
cong ora if ye 2 June 
Amer Greene rote....£1| 10% 10% 300; 4 5% Feb) 11 Dec Pe _o" 6% ot 84% Aug 
UU ULL et ae es a i ae eee © Ye oe” eae 5% 7 Mar 
a 1 % 1 | 1,400 A a % Sept 
CLT IR } % 41%! 17,900) i Mar 2% ye 50% 7 aS sve! 15 25° 56 Dec 
$65 preferred.......... ° 3% 6%! 2,800 1% 1 Feb; 10% Aug 
Option warrants......_. 164 132} 8,300 Pr ‘sg Oct 339 Aug 
Assoc Laundries of Amer.* % 6 300 ly % Aug % Dec 
V tcecommon......... i a hs ina etl ieee \ \% Dee % Dec 
Investment Co *| 31 32% 450\* 8%| 29 Novi 36% Oct 
Associated Rayon com ...* 1% 2% 800; 1 1% Sept 2% 
Assoc Telep $1.50 pref._.*/...-. -~-...} -..... 13 : Apri 26 Oct 
Atlantic Coast Fisheries _ . 13% 16 12,900} 2 4% June| 16 Dec 
Atlantic Coast Line Co..50|) 31 34 70 18 Mar| 35% Dec 
Atlas Corp common..__. *| 12% 12%] 18,000 Th 7% 14 Nov 
Wormer nanan] “2 “acl a] “ul tug Mtl “tye de 
a ee ; A 
scromamr ee ais] 3056 12" | 2.380) Spe] 2 ML GE Ney 
rn ; : ‘ ; 5 5 Jan 4% Nov 
common..... 10} 49% 52% 610; 43%| 43% Ma 60 Feb 
Baboock & Wilcox Co._.__*| 67 72 575| 18% is Mar 74 Nov Nov 
Baldwin Locomotive warr. 1% 1%} #1,200 % Feb 3% Jan Dec 
Baumann(L)&Co7% prdiogo| 55 100; Il 15 May; 60 Dec Nov 
Bellanca A com ...1 2 2%! 1,300 1% 1% Apr 5% June Dec 
Bell Tel of Canada.....100/--.-. ~-..../ ...-.. 1044! 123 May/| 142% Dec Nov 
& Pid aiietbdd teiosel auduidd 1% 1% Feb| 4 £July Nov 
a SOO _ SIGE Emre 1% & Mar! 15 «Dec Dec 
Bickfords Inc com.... ... an eimai dihiadieia 4% 8% Feb| 15% Dec Aug 
$2.50 conv pref + | OE RG: 38 eS 23 3334 Apri 364% Nov Oct | 
Black & Decker Mfg Co_.*| 22 23%! 1,900) —-. 22 Dec| 23% Dec Nov 
i ne Mnaka. eecenl wacdmes 12 16 Novi 16 £Nov Oct 
Biles (E W) & Cocom....*| 14 15%| 2,800; 1% 334 Mar| 15% Nov Dec 
Blue Ridge oe 3 3%| 3,800 1 1 Mar 4% Nov 
$3 opt conv pref__.____ *| 444% 44%] 1,400) 28%] 35% Mar May Dec 
B (8) & Co *| 16% 17% 700 2 2% Jan| 18% Dee Dec 
Bohack (H C) Cocom....* 7 7% 75 5 5 June} li Jan Dec 
7% ist pref........_ 38 38 4 130; 40 38 Dec| 65 Feb Dec 
Botany Consol Mills com . “Ku & 400 M4 4% May 4 Dec 
Spemay # a 4% 5 900} 3 3 June| 6% Nov Am dep rots ord reg..£1| 13% 13% 500} 8 11% Mar| 143% July 
oo ET SIO ann: SR Retidae’ wrebal Kueces 6 6 Mar! 12 # £Dec | Cramp(Wm) & Sons Ship 
wer Roller --.-5| 726 32%] 1,800/"© 6%| 16 # Marl 35% Oct & Eng Bidg Corp....100)..-.. -~--.-] ------ by 4% Mar 4 Aug 
ayy ees ne ik Crane Co com 2-25) 2534 27%| 13,800] 5& 7 Mar| 27% Dee 
| eT) Ae cane n Dec 
BrasillianTr Lt & Pow...°| 9% 9%! 1,500} 7% rig pm 10 wee CreolePetroieum..____ — Ty: 32 41,400 73% 10 Mar 133% Nov 
indi 12 12%! 2,600 %| 33¢ Jan} 13% Dec | Crocker Wheeler Elec....*| 8% 9%| 2.700} 334| 4 Mar) 10 Jul 
Brill Cap class B........ ° 1 1% 600 by 4 Mar 1% Nov tS 1 1 500 4 % Oct 1% ‘inn 
ard eee me. 92 ani 1,100 93 a Jap Bis: Nov Crowley Milner & Co___.*|..--- ence] ------| 234] 2% Feb] 9 Nov 
eeeecne 4 wp Petro 
Britio Mts Co com......... “| 7% 7%) 100 iG, Kt, ‘Apr oti Dee Goown Cork Iutaranl a772 1134 1154 74300 ig 1 Mar| 12° Nov 
Brit Amer Oi] coup..... Miitca t dante anagel 12% cass Mar 163 f ary [i ye ao eee i“aa” “3a| i600 15 30°" Feb 0 | On 
CeeSenevoco lewowe anesel edoose 14%] 16 June} 16 #£xJune 64% preferred. 100} 106% 107 150; 69%! 87 Feb| 197 Nov 




























































































































For footnotes see page 3995. 
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Volume 141 New York Curb Exchange—Continued—Page 2 3991 
July 1 
Range Since Week's Range| Sales |1933 to 
Jan. 1 1935 STOCKS of Prices ee, Novo .30 Jan. 11935 
eek | 1935 
Low High High| Shares} Low Low High 
Dec 2% Jan 82% 82% at 40 55 87 Sept 
Oct} 8 Dec| Gypsum Lime & Alabast.*/..... --.-- «---| 6%} 6% 7 Jan 
June} 16 #£Jan 534% 46; 1,500) 3 3% 7% Oct 
Jan} 15% Apr 7% 7% 206 1% 3% 7% Deo 
May} 11 Aug | Hartford Electric Light.26/-.-.. .--.-- ----| 48%) 50% 71 # Juiy 
34 «Apr 2 May 1% 1% 500 i i 1% Nov 
Feb| 20 #£=¥Feb 2% 2546; 1,100 2 2 3% May 
Jan| i8 Nov il ll 500 2% 7 13 Nov 
July} 8% Nov 9% 10%| 5,500) 4 6 12% Apr 
Aug| 16% Apr 2% 2%| 4,600 Sie ba | 2% 
53 54 300}; 14 37 58 Nov 
Mar| 24% Dee 22% 22% 100 18 22 25% July 
Mar| 27% Nov 133% 14%| 4,900 8%; 11K 20% Jan 
Oct! 5% Feb| Holophane Co com...... 5 5% 200 ly} 2 6 Aug 
Jap 7 Mar | Holt (Henry) & Co cl A..* 7% 7% 200 3 +44 7% Aug 
Dec} 70 Dec | Hormel.(Geo A) & Co...*/----. -.-- ol: =_- 46 16 18 Aug 
Horn & Hardart ° 750} 15%) 20 3234 
Mar| 18 20] 83%} 102% ety | Nov 
Mar| 105% 15,900 7%| 11% 24% Deo 
papooccnewes Oct| Hd 15,000} 2254] 44 64 May 
Apr 
Mar! 105 600 Big % 1% Oct 
Fedi 1% 3,000} 20%] 20% 42 Nov 
id SEER Jap| 74 sonek. i 26 26 Aug 
June 1% 00 2's 2% 6 Dec 
1,500 1% 1% 3% Oct 
qpeeece Aug} 16 125} 17 26 40 Nov 
June| 12% 850} 10 13% 41% Nov 
Mar| 8% souar Ee 14 40 Nov 
~-<--| 343%] 34% 534% Nov 
Oct 66% 6 8 o% J 
neh an 
Oct 5335 10,500} 10%| 15% 224% May 
Eastern 5 Novi 5% 800] 11%] 15% 224% May 
Hast ° Jap 1% 5OC 9%! 12 14% July 
$6 series ° 23 
$7 fortes =< 2 Apr| 23% 1,000} 23%) 31% 37 Deo 
Easy Washing “B” © 6% 7%] 2,100 an 3 Jap 7% 700 3% 3% 6 Nov 
Economy Grocery Stores.*/}..... —...-..] ...... 15%! 16% Aug} 20 ames 55 884 Nov 
Edison Bros Stores com..*}.....  ...../ ...... 8 24% Jap| 39% 
Eisler Electric Corp...... ad 2 2%i 3,000 ly % Jan 2% Dee Non-voting class A....* 50 1 1% 4 Apr 
Elec Bond & Sharecom...5| 14% 15%; 51,100 BY 34 20% Aus Class B.... « 3 3% ui 1% 1% 4 Apr 
$6 vreferred.......... *| 63% 64%] 1,500) 265 34 Jan| 69 # =Aug 
$6 preferred --*| 73% 74%) 2,400! 26%] 37 Jan| 78 Aug yy % 1% Feb 
Elee Power Assoc com.._1 8% 9 2,400 2% 2% Mar 9% Dec 1 1 8S Avg 
TD Bind cotitinccedsine 7% 7%' 7,200] 2%! 2% Mari 8 #£«O-Dec 34%; 52 77 Deo 
Elec P & L 24 pref A....*| 13% 15 475 2% 2% Feb| 20 Aug 18%; 29 34% Nov 
Option warrants 1% 1% 200 74 \% Mar| 2% Aug % \% 1% Nov 
Electric Shareholding— 
Common. 1 4% 5 300 % 54 Mar 7% Nov 3% 3% 13% Aug 
$6 conv pref w w_.._.. ° 93 1,100} 34 40 Jan} 95% Nov 7%| 10% 16% Jan 
Elec Shovel Coal $4 pref..*;| 11 12 150 1 1 Jan! 12 #£Dee 2% 2 6% Jan 
tlectrographic Corp com.!} 12% 12% 100 1 6 Jan| 16 Aug 15%| 28 39% May 
Elgin Nat Watch Co...15/..... —..../ ....-- 6%) 23 July} 31% Oct 23 29% 37% Nov 
12%; 14 Jap Nov 1 2% 4% Aug 
7% 7% M 39 Dec % . iekiaees 
ar 
8 8  Mar| 36 May 1% 144 4% Aug 
7 8 Mar| 40% Dec; Class B..... \% MG K% Aug 
3 8% 8% Mar| 42 Dec 35 35 35 Apr 
4 9 Apr| 22% Nov| Warrants............. "6 "6 Au 
* 2%) 12 June; 14% Dec 13 22 35% Dec 
1 1 Jap 2% Sept 7 8 27 Aor 
30 334% May Feb | 1 2% May 
- % K% % Nov 
y% % Nov 56 June 00 3u%i 14% 29% Dec 
yy \% Apr % Nov 00 2% 3% 17. Nov 
2 34% Aug| 9 Nov 00 % be] 4 Aug 
6 334 es Feb ey Oct oy "6 Aug 
5¥ 7i Jan| 159% Nov 42 43 275 Dec 
2% 2% Jap 5% July 60 60 80 Nov 
"aM Be ia] 1 Bs me) Oe A oe 
ase a 3 Nov aH Nov 15%| 18 36% Nov 
1 Oct Dec 
27 27 Novi 28% Nov % % 1 Deo 
7%| 10% Feb| 29 Oct 83%) 834, 110 Nov 
15%| 18% Sept; 26 Aug % 4 2% Jan 
% % Sept % Jan 
% % Oct if Feb i 75 pretB....cccccoc 75 75 95 Nov 
23 31 57 Jap| 81% Dec “%i «1K 4 May 
110 |112 Jan| 117 A off] 18” 3° sane 
ap ug 
46 4% Oct; 11% Jan 5 6 10% Nov 
354s) 45 Oct} 88 Jan 1 l% 6% Deco 
oi - Mar - Dee 516 516 % Nov 
ov 
. 4% Mar 200) 2 56 tan Mar a Sens 
4%| 7% Mar| .9% Jan 1 z ar 
8%| 23% June} 32% Jan 4% $i 154% Nov 
144s| 2534 June} 39% Oct %| 75 78 May 
Ford Motor of France— 3,500\8 32344) 45% 58 Mar 
American Gep rots .100 |_....  __._-/ ....-- 2% 2% Jan 445 May % Ye 6 Deo 
Froedtert Grain & Malt— 25 67 80 Jan 
Cony preferred...... 15} 16 16%) 1,500] 14%] 16% Apri 17% Aug l 1% 4% Dec 
Geneens Ateee Oe oe “| 2% 2% 500 % % Apri 2% Oct| Preferred_..._....... fh . nf oo 
Am Gep rots ord reg..£1| 17% 18 2,100; 9%| 11% Mar| 18% Deo 46 Ye % May 
com....°| 10 10% 300} 38 4% June| 10% Oct 10%| 40 76% 
Gen Gas & Elec— 40 91% wee Nov 
$6 conv pref B__...__- ” ieee 50| &%l 8 Oct] 153% Apr 3 3% 8% Dec 
Gen Investment com.__.1 6 1%) 3,900 86 Sig Mar| 1% Aug] Lit Brothers.........__. 1 2% 2% Dec 
$6 conv pref class B...*|  .. Ss«—_____/ __...- 3 15 Jan| 40 Dee 15 17% 19 July 
Warrants.__...._..._. San 32) +2000 "ys ‘46 Jan . 2° Se. % Riliedie honed 14%} 16% 17% Feb 
Gen Outdoor Adv6%pf100| 65 69 175| 60 60 Novi 89 #£Dec 17 90¢ 5% 7% Dec 
Gen Pub Serv $6 pref....*| 68 70 60| #2 24 Mari 73 #£=x™\Nov 4% 4% 10% Nov 
Gen Rayon Co A stock. .* 1 1% 200 % % Oct 1% Feb 4 
General Telephone com.20) 13% 13%] 3,200) 15}%4| 13% Dec| 15% Nov 2 oy Aug 
$3 convertible pref... .. *| 47% 47% 200} 48%) 47% Dec| 48% Dec 33 48 92% Nov 
General Tire & Rubber..25| 6334 74%4| 8,075) 34%| 34% Oct) 74% Dec| PrefclassB......... » 32 37 834% Nov 
6% preferred A... 100} 93 95% 50| 56%| 89 Apri 99 #=Mar 2%| 7 8% Oct 
Georgia Power $6 pref...*| 85% 86% 250| 36 52 Jan| 89 #£Dee 1} 4% 11% Dec 
preferred......._.. iy Te PG 50 50 Apri 72 #£=x™Nov 2 2% 3% Apr 
Gilbert (A C) com...... | 6 6%| 500) 1 1% May| 7% Dec 15 26% 41% July 
i BR de ORI ay 24% Mar! 40 Oct 1 5% lu% Nov 
Glen Alden Coal_..._... *| 16% 17%} 9,500, 10 13% May| 24 # Jan 12; 47 65% 
Ohne Daeermaness B8e.-8 15 15% 200 5% ie Jas aes Dec 21%} 21% 33% Jan 
ew common......... 2 25 3,800} -- c Dec 
Goochaux Sugars ciass A.* 3° 22” 100|* 10 16% Apr May 6% 8 June| 8% Nov 
7% «8 800,.%° 3% 6% Dec| 11% May 4 4 Feb 19 
Goldfield Consol Mines_10 % %l 2,200 yy % Jap 4 Apr 1% 14% Mar; 8% Nov 
es "16 %1 2,200 % % Aug) 1 Feb l 1% Jan 3% Dec 
Gorham Inc class A com.* 3% 3% 300 ly 14 May 4% Deo 834) 56 Oct} 72% Nov 
<< lS aE ee i ek Bn. So ee 2 ee 1 1 Feb) 2 Aug 
Mfg Co— 3 3% Mar 7% Nov 
V tcagreement extended; 17%{ 17% 200! 10%! 12% Mar! 21% Nov | Mayflower Associates... 38 41 Jap Dec 
Grand Rapids Varnish_..* 9 ro\% 300 4% 5% Mar| 11% Sept | May Hosiery 
Telep Pay --*| 2234 23%] 600] 8 8} Mar) 26 Nov SE D Dedwcccsice *l----- ----~| ------ 22 | 40% Feb) 44 Mar 
Great Atl & Pac Tea— MeColl Frontenac Oil com*|----- -----| ------ 12 nS, Sept; 15% Jan 
Non-vot com stock....*| 128% 130% 210) 116 121 Mar| 140 # =Aug| MeCord Rad & Mig B..*% 74% 3 300 1% 3 Apr on Nov 
% ist preferred....100) 127 128% 40) 120 122% Janiz135 July | MeWilliams Dredging.... 51 53 1,100)" 12%) 21% Jan 53% Nov 
Gt Northern Paper.-...- 26; 22% 23% 500; 19341 20 May; 26 Jan | Mead Corpcom..-...... 10% 11% 800 3% 3% Febj 11% Nov 
Tap & Die....* 7% 8% 41,500 3% 4% Mar! 10% Nov | Mead Johnson & Co..... s| 82 85% 300; 44%) 55 Apr} 90% Dec 
Stores Prod v t c25 OA 6 400 % % Feb Aug : Memphis Nat Gas com..6) 4% 4% 500 1% 1% Mar 6 Nov 
Investors ..... 716 M4 900 K% Mar % Nov | Mercantile com...%| 20% 23 600 8% 9% July} 274 Nov 
Guif Ol! Corp of Penna..25!: 69% 7314) 15,800) 43 5044 Mar! 74% May 7% preterred....... Ra eae Sel Ale Re nets _| 80 70 Jani 95 Oct 














footnotes see page 3995. 
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Cony part preferred...* 
National Steel Car Ltd __.* 
National Sugar Refining. .* 
Nat Tea Co 564% pf._.10 
National Transit....12. 
Nat Union Radio Corp..1 
Nebraska Pow 7% pref. 100 
Nehi Corp com on™ 





eter 
Nestle-Le Mur Cocl A...* 
age tpg 


7 
New Bradford 








ite errr 


e 
Novadel-Agene Corp __ * 
Ohio Brass Co cl B com. _* 
Ohio Edison $6 pref ° 


- ee eee ee ee 2 ee a _ 


Parker Rust-Proof eon = lt 
Patchogue Plymouth Cp.* 








KS TERS 


Ly 9 





Low 
M“ 


F'= exes “sree 


—- S2SR Slo SS0k 
x KK KK KK 


wos 
K 


Jan 
Jan 


Jap 
Mar 





Htgh 
5% Nov 


eaten SuShs 


_— — 
KEK RK 


KK KKKRERES 
— 





preferred 
Pub Serv of Colo— 
6% ist preferred....1 





























vurtible preferred 
Raytheon Mfg v ¢ 0.....50¢| 
ited Bank O11] Co s 




















7 
Shattuck Mining. ..5 
Shawinigan Wat & Power.* 


Simmons Boardman Pub Co 
Convertible preferred... * 
Singer Mtg Co 100 


Amer dep rec ord reg. £1! 
Sioux City G & E7% pt 100) 
Smith (A O) Corp com... * 
Smith (L C) & Corona 


Typewriter v t c com...* 
Sonotone Corp........ -] 


foe ie 


SS v0 
WHR AAR KKK 


to 





EERE 





— 
~ 
m 


x KR sk KR KARRAK SK RRR 


on 
Se & NSS So 


~_ 
ae 








: 


a} Pe + Pe 
Exe ESKER EES 


KE KK KEK 


te 


La aS 
K eK KK 


eran Sop 02 60 HES yorer-+ te © 
SR EBRORESEK EK EK 


SRK KRAKK 


greEe EEE 


i 
. 
c 


FEERREERES EEE 








rs 
SS 


—_ 
KEKK 


Sr. Kaen Soe & B 
aX 





giEnnyes ivrveniye® 


Z 
° 
< 


x. 12 
BS 








For footnotes see page 3995. 
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July 1 July 1 
Week's Sales |1933 Range Since Week's Range| Sales 1088 Range Since 
of Prices i Nov .30 Jan. 1 1935 or |Nov.30 Jan. 1 1935 
eek | 1935 eek | 1935. 
High| Shares | Low Low Htgh High| Shares | Low Low High 
4% 454) 5,500) 1%) 33% Apri 5) Nov | Utah Radio Products....*/..... ...../ -..... * | #1 Augi 3 Oct 
93 10} 77 | 84 Apr| 100 Aug 
scesen’ egede --..|"? 26 28 Jan| 39% July 3%} 2,000 34 % Mari 5% Nov 

26% 27% 600; 15%; 17. Jan| 28 Oct 79% 250 43 Jan} 79% Deo 

25% 25% woop te 15% Jani 26 Oct Vy 600/* uy May 1% Aug 

3 3 400/* 1 4% Aug 35} 1,600 is 1 Mar) 4% Aug 
Seece secs ----| 100 | 104 131 Nov 1%} 4,000 4% Feb| 1% Aug 

44% 4%) 1,500| 8% 3% 5 14 150; 33; 38334 Mar! 17% Novil 
BE Re a ete dic see “ Ge 1 Apr 3 100 1s 1% Mar 4 Dec 

634 6%] 1,100) 4%] 4 6% July 1%| 6,800 % %— Jap| 2% Oct 

31% 3234) 1,800] 15%] 21 3245 Dee 84 10/3314] 84 Decl 88 Novy 

52% 52% 50| 34% 56 08 FV Eon nwincoccddece occcal cosbes 67 67 Novi 76 Nov 

18 200 2% 8 Jap; i8 
“% \“ 100 % “% % Oct 6 1,800 3% 3% Mar 7% Nov 
M% % 900 ive fee "Ng Sept 5% 200/° % 2 Aug] 6 
shitma tained ----|"§ 70c} 17 44 Oct 9% 800 3% “4 Feb} 11 #£=Nov 

30 30% 950/)'2 3 29 40 Oct | “% 41% 800 Mar 2 Nov 

2% 3% 400 1% 1% 3% Oct Co \ yl «44,800/" 4 Dec 1% Feb 

ly % 300 % % Dec! W Miming Co....... 1 1% 1% 100 Jan 1% Sept 

33% 36 350; 23 29 36 Dec | Walker(Hiram)-Gooderh’m 

& Worts Ledoom....*| 30% 32 4,900} 20%; 22 Oct} 34% Nov 

4 4 100/9 Y 2% 4% Nov Cumul preferred...... 17% 17% 900; 12%; 16 Jan| 18% Mar 

16 16 200/9 ay 5% 17 Oct | Wayne Pump com ......1| 19% 20%] 7,500) 12%] 124 Aug! 22 #£=Nov 

31 32 350; 10 10 35 Dec | Wenden Copper.._...... 1 lig ¥%l 2,200 Ne ‘yg June 36 Mar 

21% 21%] 1,800! 18%) 18 24 Nov | Western Air Express._._. I 4% 4% 200 2 2 Jan 5 Oct 

11% 11% 300} 7% 7% 12 May | Western Auto Supply A..*| 39 40 1,000} 17 39 Dec} 60% Mar 

21% 22%] 1,120) 11%). 11K 23% Dec | Western ities  asteel osdiee 62! 98 Jan| 102 July 

94 94 400| 76%| 89 9944 May | Western Mary Ry 

2% 3%] 1,400 1 1 5 Aug 7% pp. oeCrbtes shecel easeve 35 46% Mar Dec 

2% 2%! 1,700 % 4 44% Aug estern Power 7% pref 100/----- --.--.| ---.-- 65 74% Mar| 1 Nov 

27 27 100} 8 8 28 Dee Tab & Statvtc.*| 15% 16% 200; 6%) 12 #£4xFeb| 17% Sept 

"6 %| 4,000 die 4% %,¢ June | West Texas Util $6 Bi 62% 63% 50) 22 28 Jan \% Dec 

"6 4%} 1,000 \% \% 1 Apr | W asf 

% 2%] 1,000 4 y 3% age 7% preferred....... i idiiienn : decbaiiiiall inal 60 99 Jan| 105 June 
miler |. anaes jean an 4236 50} July | West Va Coal & Coke....*| 4 4%| 2,200 %| 8 June} 5% Oct 

12% 13 200} §& be} 14% July (R OC) &Oo.....*|----- Steel contge 7 7 July! 17% Jan 
ai Sala ----| 80 103 107 Feb | Willms Oll-O-Matic Heat.*| 12% 12% 300/* 2% 3 Apri 13% Nov 
FO A OP Oe, RI, 2% 2% 3% Dec | Wil-icw Cafeterias i % 1%] 1,600 is % Sept 1% Dee 
OS ee ae 3 4 Apr Conv Rema 10%} 1,700 2 2% June} 11% Dee 

22 23 300 7%i 10% 27% Dec | Wilson-Jones Co.___.. °| 27% 29 700 9 18 Jan| 29 Dec 

l 1%} 2,200 1 1 2 Jan | Wisc Pow & Lt 7% prefl00/----- -<----| -----.- 26%| 62% Novi 62% Nov 

20 21 200 4% 6% 22 Nov | Woodley Petroleum... ... 54% 5% 800 7 3% Jan 6% Sept 

iM 1%] 2,300 Xu % 3% Feb | Woolworth (F W) Lta— 

14% 17%] 2,000 5%| 10 17% Dec Amer deposit rcts._...66| 28 28 100; 17%| 24 #$Mar| 28% Nov 
nm ‘iinet ----| 2%| 2% 6% Nov | Wright-Hargreaves Ltd..*| 7% 8 | 13,600) 5%| 6% Aug) 10 Mar 
ididiew \ inteee oa 40 4844 Nov | Yukon Gold Co........_8 1% 1% ,900 416 4% Mar 2% July 

1934 20 33'000| 2 +: 1084 a5” J 

r . une 
ow i9 Sepp | BONDS— ; 

5% 6«(O«5K 100 1% 2 6% Dec | Abbott's Dairy 6s....1942) 10534 105%} 2,000) 86%) 102 Jan| 107 Oct 

32 32%! 1,000) 19%) 27% 36% Apr Power Co— 

54 54% 400| 832%; 44 58% Feb ist & ref 5a 1946; 103% 104%! 43,000) 63 8844 Jan} 105% Nov 

3% 3%/] 1,500} 1 2 3% Dec lst & ref 5s__ 1961} 99% 100 | 55,000) 54%) 83% Jan| 101% July 
ll ts Ca 8yY 100 Aug let & ref Se 1956; 97 97%} 10,000} 665 8354 Jan) 101% July 

5u% C6 3,800 % 4 6 Dec ist & ref 5e 1968} 88% 90% 44,000] 47%) 73 Jan) 95% July 

34% 35 400| 21%) 22% 38% Nov lat & ref 4e_..... 1967; 81% 82%) 86,000) 44%) 6644 Jap} 90 July 

3% 3%| 7,300 % % 3% Nov | Aluminum Cos f deb 6s'52| 106% 107 17,000} 92%) 105% Jan} 108 Sept 

17 18 7,900 7% 11% 27 June | Aluminium Ltd deb 6s 1948; 103% 103%) 8,000) 59 9744 Jan| 104 Aug 

4% 5%) 20,800; 3%) 3% 54% Dec | Amer Com'ity Pow 5s 53) 3 3 2,000; 1%) 1% July} 5% Aug 
bidihene lathes a 48 76% July | Am El Pow Corp deb 68°57) 13% 14 2,000; 7%| 7% Mar] 17% July 

4% 5% 41g 46 % Jan | Amer G & El deb 5e.. 106% 106%} 49,000) 64 8934 Jan| 107 Oct 

4% 4%] 16,700) 2% 24 4% Dec | Am Gas & Pow deb 66. 1939|----- --.--- ----| 138%) 18 Jan} 47 #Dec 
PR ARC 2 TPES 75 75 104 Oct OO EE. ni Dbccee  cecee ----| 12%) 17% Jani 41% Novif 

5% «5% 600} 4 5 6% Jan | Am Pow & Lt deb 66..2016| 9134 93 {158,000 mis 50% Jan| 96% 

63 65 150} 20 22% 69% Nov | Amer 4346..1947| 103 103%] 12,000) 97 103 Dec} 106 Feb 

73 60673 50| 87%) 60 73% Am Roll Mill deb 56_.1948| 103% 103%] 63,000} 62 0446 apr! 105 # £Deec 

3% 3%] 1,100 % 1% 44 Nov | Amer Seating conv 66.1936) 100% 101%] 31,000) 41 74 Jan}; 101% Dee 

Appalachian El Pr 58.1956) 105% 105%) 36,000) 64 101 Jan} 1064 Deo 
SAE SG BASH 3 _---| 18%] 19% 24 Jan | Appalachian 66.1941; 108 108 4,000} 99 105% Feb| 109 #£=x®Mar 
ha Behan 4 PRIS 5 4% 7 Jan EN” =— PO a 84 Jan| 113% Dec 
SS aint # niietel a 23% 34 Nov | Arkansas Pr & Lt 56..19560| 97 97%} 71,000) 6&0 73% Jan| 98 #£=July 
OV RPRAE Saga BLL MOOS yr 68 104 #$ =“Nov Elec 444s8..1963| 53 58 {281,000| 20%) 20346 Feh| 64% Nov 

108 108% 40| 58%) 83 109 Oct | Associated Gas & El 
cS a pred 16 ie if Apr Conv deb 6s__...1988| 31 41 63,000; 12 144% Mar| 45% Nov 
a Rg eae pial My by 1 Apr Cony deb 446 C...1048| 25 30%} 9,000 9%; 13 Feb; 37 #£xNov 

Conv deb 4}46..... 1949} 34% 31%/|330,000 9%) «(11 Mar; 37 Nov 

3% 3%] 3,600 1% 2 4% Nov v deb 5e_._.__.. 1980| 26% 34 /|258,000} 11 12% Mar! 39% Nov 
is. 3 500 Kb lg 2% Sept OE SR 1968| 26% 33%|207,000); 11%! 12 Mar| 39 Nov 

i a oa hal i 26 26 1,000; 2. 13 Mar! 38 Nov 

a RR res _...| Ils) 16% 20% Dec Conv dew 6+48.....1977| 32 38%! 26,000) ii 144% Mar! 44 £=Nov 
Vee Spree s 9 _...19 7%! 10% ll Aug | assoc Rayon &6......1950| 75 76%| 14,000) 88%| 60 Apr| 77 Oct 
12 ALA ree ANG 6% 6% 9 Jau | Assoc T & T deb 5s A’ 77% 78%| 29,000) 34 57% Jan| 79 Dec 

5 6%| 6,100 3 3 84% Oct | Assoc Telep Util 5.1944) 28 28%} 30,000} 9 14% Jan| 33 #£xNov 

22% 25% 700 9%) 10% 29 £Nov of deposit.| 28% 28%] 2,000) 8 144% Jan} 33 #£x™Nov 

10 10%i 2,700 2% 3% 12 Nov 6a... ..-1983' 78% 78%] 2,000; 13%! 20 Jan| 78% Dee 

49 49 100 29 50 Dee Ctts of Geposit.......;----- ----- ----; 18%| 20 Jan; 78 Dec 

13% 14%] 2,000} -- 13% 14% Dec | Atlas Plywood 534s..1943) 94% 95 3, 47 78 Mar! 96 #£«£%Dec 
RAT eat See 2 2% 4 Sept | Baldwin Loco Works— 

PARES ESPEN 14 19% 26% 63 with warrants..._1938| 76% 82 27,000} 32%) 32% Apri 89 #7;|Nov 

7% 8% 900 3 4 9% Nov 6s without warr_...1938| 72 76%1156,000| 30%] 30 Apr| 81% Nov 
ee A a ”% 4 ¥% June | Bell Telep of Canadsa— 

\% 316) 1,600 "6 Ke 4% Jan lst M 6s series A_..1955| 113% 114%] 15,000) 98 | 10036 Mar! 115% Apr 
BE ea SE) (PNT a 3% 4 5 Apr lst M 5e series B___ 1957) 115% 116%] 11,000) 97 111% Feb| 118° Apr 
5e series O....._.. .1960) 116% 116% 000! 97%) 112% Jan/ 120 July 

9% 9% 300 2 3% 10 Oct | Bethlehem Steel 62_..1998| 133% 135%] 4,000} 102 126%4 Jan| 138 July 
niseous idistbial sqlite 2h 2% 8 Dec | Binghamton L H & P 68'46/----- ----- _--.-| 76%) 102% Jan) 107% Oct 
btioae - bieeel sehen 13 21% 40 Aug | Birmingham Elec 4s 1968) 89% 90%| 44,000) 454) 693¢ Jan) 91% Aug 

1 1%) 5,200 *% % 1% Aug |B Gas 66..1959| 74% 75%| 10,000) 38%) 56 Jan| 80% Aug 

1 3,500 Bug 46 1% Dec | Boston Consol Gas 56.1947) 107% 107% 1,000} 102%; 106 May; 109 Jap 
United Gas Corp com...! 2 3%i 19,400 h % 4% Sept | Broad River Pow 66..1954| 87 90%} 8,000}; 29 70 Jan| 91% Aug 
Pref non-voting - ...... *| 77% 79%| 3,000) 16 35 84 Sept | Buff Gen Elec 6s ....1989/..-.. ----- .---| 102%| 106% Aug) 1094 Jan 
Warrants....... 716 l4| 2,400 \ \ Sig Aug Gen & ref Sa_...... 105 105 ,000| 102 105 Apr| 110 May 
United G & E 7% pref_100 88 20| 46 54 88 Dec Northern Pr 102% 102%} 21,000; 71 97 Apr| 1038 = July 
Onited Lt & Pow com A..* 2% 2%} 9,200 % % Mar 3% Aug | Canadian Pac Ry 68..1942| 110% 111%} 40,000) 98 106 Mar!) 112% Jan 
aiid . 4 4 100 1 1 Feb 7 Sept | Capital Adminis 56_..1953) 104% 105 8,000} 65 88 Jan| 105% Nov 
$6 conv ist pref_...... *| 21 22%| 4,200 3% 3% 25% Nov | Carolina Pr & Lt 6e_..1956| 9814 99%| 98,000) 46%| 83% Jan) 100% May 
a 4% 5% 225 3 3 Jap 5% Dec | Cedar Rapids M & P 66°63) 111% 112 13,000| 94%) 109 Aug| 113% Aug 
| $3 preferred._........ * 40 40 40| 20 29 Jan| 40% Dec | Cent Aris Lt & Pow 56 1960) 105% 105%} 7,000) 72%) 89 Jan| 106 Dec 
United Molasses Cent Power 6619284/..... -—-.--.- .---| 83%) 39 Mar| 44% June 
Am Gep rets ord ret___ £1 5 5% 900; 2% 4% Jan| 5% Jan | Cents Ill Light 66....1943| 108% 108%) 1, wy | 1060~=6—Apr| 10044 Mar 
United N JRR &Canalloo;..... —_...-} -_---- 194 251 Octi 251 Oct | Central Ill Pub Service— 
United Profit-Sharing....* 1 1%i 2,000 % 4% Mar 1% Apr 6e series E_........ 966; 101 101%] 19,000} 50 76% Jan} 101% Dec 
iit ke tainal vases’ desma eabtdibe 6 7% Feb 9 Sept lst & ref 44s ser F_1967| 93% 94%/| 90,000) 45%| 67 Jan| 94% Dec 
United Shoe Mach com.25; 8414 86 950\* 47 70 Jan; 88% Dec 5a series Ge 196f| 99% 99%) 34,000) 49 7f Jan| ¥9% Dec 
PORE 38 39% 460| 80%| 36 Jan| 40% Aug 4%% series H._...1981| 93% 94%] 11,000) 46 674, Jan Nov 
U 8 Dairy Prod class A...*)}.....  _..._/ ... ares % % Oct 1 Dec | Cent Maine Pow 56 D.1955| 104% 105 000; 80 101 Jan} 106 Oct 
tees oenkses 4 4 600 & % July 1% Dee 44s series E__.....1957| 103% 103%} 3,000} 72 954, Jan) 104 # Dec 
U 8 Elec Pow with warr__1 % 346) 23,900 % 4% Jap % Aug | Cent Ohio Lt & Pow 661950| 97% 98%) 22,000) 55%) 72 Jan| 98% Dec 
I ath pe Laces ainanel- debbie ‘92 32 Jan 452 Jan | Cent Power 5s ser D..1957| 87 88%1| 19,000} 37%| 659 Jan| 91 Dec 
U 8 Finishing com-_...-_- . 1% 1% 400 y % Mar 2 Jan | Cent Pow & Lt Ist 56.1956| 81% 82%} 75,000| 37%) 59% Jap) 84% Aug 
sleidc tctip ivi Ree pers ee 5 5 Oct 5% Nov | Cent States Elec 64_...1948| 61% 63%} 92,000) 25 26 Mar| 66 #=Nov 
U 8 Foil Co class B_.....!| 19% 20%] 3,100 5%| 10% Mar| 21% Dee 6468 ex-warr_...... 19 61% 64 {1128,000| 25%| 25% 674% Nov 
U 8 Int'l Securities... _ 1% 2 700 by % Mar 2 Aug | Cent States P & L 5448.°53| 68% 68%] 91,000) 29 48% Jan| 71% Avg 
pref with warr....- *| 76% 76% 200| 89%) 41% Apr| 80% Nov | Chic Dist Elec Gen 4348°70| 104% 105 59,000} 62 92% Jan) 105% Jusy 
U 8 Lines pref__.....--. * , ap 300 is 4 Apr 1% Nov | Chie Jct Ry & Union Stk 
U 8 Playing Card ...-... 10}; 35 35 50\"8 14%! 30% Mar! 88% May Y Ys Angeles 1940} 108% 108%| 3,000/* 105% Jan| 110% May 
U 8 Radiator Corp com.-_.* 5% «BK 900 1k 1% June 5% Nov | Chie Pneu Tools 648.1942) 103 103 2,000| 5144) 87% Jan} 103 Aug 
preferred_____.- 100; 30 33% 525\6 § 10 July! 39 #+#+#=Nov | Chic Rys 5e ctfs_._... 1927| 69 70% 71,000| 43 65% Jan| 80 June 
UO 8 Rubber Reciaiming..*/..... ...-.-/ -.---- 4g 46 Feb 1% Aug | Cincinnati St Ry 5%sA’'5Z| 87 88 12,000; 40%) 58 Feb| 89% Aug 
United Stores v t o__..-. . a 700 YY 46 Mar 1% Jan 6s series B.._....- 1955| 92 92%i 9,000) 47 66% Feb| 93 Aug 
Un Verde Extension ...50c 3% 3%i 2,400 2% 2% Oct 4% June | Cities Service bs_.__.. 1964; 68 69%| 32,000| 28%) 30% Mar| 69% Dec 
United Wall Paper...... 2° 3% 4%! 14,700 i 1% Aug 4% Dec Cony deb 5s._.._.. 1950| 67% 70%1|1037000| 28%| 29% Feb) 70% Dec 
Universal Consol Oll____10 Su 8k 100,27 1.20 3% Jan 8% Dec | Cities Service Gas 5448'42| 95 96%! 79,000| 43K| 634, Jan) 96% Dec 
Universal Insurance.... 8| 17% 17% 250 5% 7 Jani 19 Aug | Cities Service Gas Pipe 
Universal Pictures com...lj..... -.----| ------ ) 2 Aug 8 Nov NT a ES: 1943] 103% 103%) 7,000) 56 8434 Jan| 103% Dec 
Universal Products... -.-. | 723 24% 400\ 4%) 13 =July| 27% Cities Serv P &L6%819562| 62:4 67 '|744,000| 26%} 26% Febj 67 Dee 
Utah Apex Mining Co...d % %| 1,700 % July 1% Jan $548. ciiantinncas an eS 67 %|247,000| 27%| 27% Febj 67% Noy 
Otah Pow & L4 $7 pref. .* 47 150' 138% 16 Jan| 52% Nov ' Commers & Privat 5%e°27! 36 40 24,000! 33 23% Aug! 47 Fey 
For footnotes see page 3995. | 
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es a 7 
ft, |Nov.30 Jan. 1 1935 BOND wa hae’ | ar tneaee 
AL... (Continued) ” Tne Ma “se Jan. 1 1935 
s eek 1935 ; 
\Low Hight $ | Low | Low Hie 
CU Lasalle” 77% Jan 
54 58 | 20,000] 49 | 47% —— 2 
103% 103% 107% 107%} 1,000) 88%] 104% A 108 yr 
103% 10434] 43,000] 64 | 86 108% ion | Sa oeel SB Jan| 100% Dec 
6352 65 | 77,0001 $3%| 61% Mar 105 Oct | Interstate Nat Gas 6s % 104 | 24,000) 53% Aor] 104% Dee 
i 5144 Mar; 73% Aug | Interstate Power 66._1957 "BLM "82 56 73.000 "37 : on Ae 
6% 126%! 3,000) 1 Debcnture 66..____ : 57 Jan} 83 
Ch Fate PR 12 119% Jan) 126% Dee Ingerssate Pubite Service 69% 70%| 36,000; 26% 38 Jan — am 
“106 =106%| 5,000 RRO 70% +44, yt 41 52 Jan} 87% Nov 

Se. .-- aeepemnen 103 | 13 a? 47% Jan} 834 Nov 

Gen mtge 434s... ..1956| i2i_ i2i | 6.000 04% Oct} 113 May! without warrants. 100% 101%| 5,000) 67 | 92 
Consol Gas El Lt & P (Balt) 2i-"| ~6,000] 9955] 114% Jan] 122 July | lowa-Neb L & P bs z| 101 101 | 2,000] 67 | 91 Sanl 101 Noe 

let refetés...-... seonraee | shea -..10967| 10434 105 | 145000] 66 | 88 Jan] 105% Nov 
OTe & sell eee 1 | 88%| 106% Jan| 112 July | lowe Pow & Li 4ig0_.i96e|.. 1874] 97000) 905) on Sa 106” Nov 

ser A..1963| 87% 88% lowa Pub Serv at ++ ee -...| 72 | 100 
acer Sestere esos] 205 50%] 20/00) Eyl Sy den] $,, or | Meee Rese ahs ea] 4555 | “S00 8) Jan} 10335 ‘Dee 
Consumers Pow 4sss.-1¥66| 107° 1075;| 13,000 70 "| 87. Mar| 100” Nov | Wallan Supervower of De ~~~ 00H 3 | 52 (Mov S8he ame 
Cont’! Gas & Bis 1986; 100 100 2,000] 100%] 100 — 109)¢ Mar Deb 6s without war_.1963|) 39 
Orane Co 6s... Aaa i 1960| 103% 104 | 180001 syst 102 | a "86% Nov Penne) egal: + ieee sales at Mites tate 
Crucible Steel & 18,000 ov Stamped... ........- 
pt my bee Sn --e< 1940 102% 102% 21.000 Hh = Jap 104% Nov Jamaica Wat Sup 6 40'56 ne’ 50 3% 29,000 48 48 May 57 June 
on Goi tees Sait 88 9.000] 60 sits Fn 103% Ges Central Pow & Light 06 106%] 6,000] 96%] 105% Apr] 108 Mar 
Cumberid Go Pa& L 4i%e'60| 1055; 1063] 12°00] oe A be series B--... -- 10434 1043 
% 1 ug} 61% Dec series 4 104%} 4,000] 77 101 
Dalia Pow & LA 68 A-1040| 108 103°! 20:000| 100%| 100” Sepe| 110% Mae sol seoeren S_------1983] 102% 103'4|115,000) 0x] 19984 Jan] 10s Jaty 
Deinware Ei Pow bide ae] 103% Lon] anon] ot | Meee FF s¢ Mar | Ramses Gas & Hise @s.9083] 115° 115°'| sono] aiid] 80” Seal item, any 
-- % 104 eb| 107% Aug | Kansas 15 5,000} 61 90 
Bees Gun Bis hotel 1075108 | 19000] SB] S003 Gael 104 Bes | Ramee Rom @ 14 63H 107 1975) 799 se] 22% Jan] 100% De 
-- OR 7 ¥ ’ 
Det City Gas 6s ear 41967 105% 10552 rig fo Jan| 99% + ad Kons nanw Utilities Nalee Go 1967] 106% 107 | 12,000] 70 100 Jap 107 july 
eats Eee eoees 1960} 101% 102 52.000 67%| 91 Jan; ' Nov lst mtge 56 ser H_.1961 2 i 
6s Bridge— 4 Jan) 102% Nov| 68 D ne 93%] 47,000] 46 | 6234 Jan} 95 No 
on pn Talhangy fy 4 | 20,000; 3%] 3 Jan| 7% 5 34a series F_..-..-1955 9714 "9850 "4,000 50 so sen Seo July 
, a 8? Apr a aR 4 ; 

Deb 7s .....-. Aug 1 1952 iy, 4: oo aan 1% 2 Jan| 7 °#£«Apr meade hash ba. sees 91 93 12,000} 45634] 62% — = ae 
Dixie Gulf Gas 6 -|  % 341 1,000 ig 6 Jan| 2% Apr | Koppers G & C Geb bs 1947] 10354 101 "| 2s'o0ol 72°71 1 Jan| 104% Sept 
Scuke fuer eten saat +445 set 38 4,000| 76 | 101% pr 108% a Sink fund deb 5 4s _ 1950 10882 06% yee 2 -* Feb| 105 Nov 

-]| = = a ‘ 4 , 
Restern Util Invest S0..1966 29°" 04% sities 85 10454 Dec| 108% Mar | Lani ag eo p on yen 105% Sune | 
Elmira Wat, 1A & REt be 66 188, 188%4)157.000| 23 | 3346 ‘Sal ts ae | co Usilities5s.1962| 10254 10234 [3,000 5434 o ae 
° , , 7 
El Paso Elec 6s A....1950)} 103\< 103 % 12'snn 55 854, Jan| 102% Dec pe mg Od ele 42' 103% 104 8,000' 6&7 98% _ rts: ee 
El Paso Nat Gas 6 348.1943 64 89% Jan| 104% Dec | Long Island Ltg és... 104% 104%] 4/000) 824s] 1ul Jan} 1053 Aug 
ee eee tenwonza-2| 10836 10036] 1,000 angeles Ga © Ge'1980| 102°, 1 3:000| 65 | 953 Jan| 107 Oct 
Ba Sores ios] 105 190%) 1.00) ga) gh deal 100% | Gacstnccnencerana] 00/4108] 1m) ‘rig 100¢ an] MENA 
--<—«< 9 "i yy °° &> te Ba ee me Dee * OR Be > vr pee -_ : ’ 
Empire Oil & Ref 6348 1942) 77° 4 133 'son 46 67 Jan| 97% Nov Shassasues i waweces 107 107 3,000 Opie io? * es 110°" vo 
Eroste Masel Eice Mig— | oe “al 54 Jan| 79% Nov 5s series F_.._... aed 107% 107%] 11,000} 94 | 107 Janj 100% rep 
DOnboben’ acshal snsese 46 uisiana Pow & Lt 5s 1 "sn4att tak ore 104% Jan) 107% Ma 
preter sn ic | “is | 8B Sg Sn] Cer RR eS 8 i) 28m] 9") BY os 
a-warr....... 75% 75% 1 , Apr 
,000 Manitoba Power 
ee Cae ; Neel my age A “Pi SREB ik 4 ae - i Aug| 98 #Apr | Mansfield Min Np ae aay 71 75 | 43,000) 22%; 50 July} 75 Dee 
Farmers Nat M ~~ 1963) 102% 103 | 13,000) 58 96% la 7s with warrants. ..1941 
Federal Gunar Ret Qn’ 1000 ---=- cbcnel museke 88%| 45 Jan| 104 July | Mass Gas deb 5s_____ 37 37 1,000; 33 35 July! 37 A 
Federal Water Serv Sise'b4 7334 2 | 14,000} 1% 134 ous “ar oe > Nene ceamenas <2 a a a? 157,000} 70 | 82 Oct june 
Finland Residential M sf bse] 34'000| ah] gid BaD] 72 May | MeCord Radiator & Mtg—| 177,000} 80 | 874 Mar} 102% Jan 

Banks 6s-SeStampedl961; 99) 99 AA. ---1 96% 97 | 15,000] 33 67 May 
presse Con Mita tea] 10355 100% 25000] $8 | 88S P| 1084, Ane | Metropolitan Ba saté=1871| 1033< 103%2| o0'o00) $8 | 88° dan 104% June 
First Bohemian Glass 78 '57| 90 4%4| 12,000} 89 | 1 Apri 105 ar |  Seseries F_._..__. ”1962| 10634 1065,| 9 Jan} 105 Oct 
Fila Power Corp 58.1979) 98 90 4, 61 DF 6 Middle Pet 6 ie '45 %| 9,000) 78 100>4 Jan) 107% Oct 

i “% 99Kl11; Dec] 92% Oct | Middle 92 92%] 6,000) 46 
Florida Power & Le 195| 92! 9214|133'000 44x] 68% Jan} 03” tes| & sot dopant. 3008 ae Bence 
Elec & Gas 5s ext."44| 873; Dec | Sectfsofdep.....--1933|..... ____- ----| 3%) 5 Jan) 24% Nov 
- % 881%} 31,000 en ee cose 3% 4% Jap 
Gatineau Power st be 86 9134|204,000 oer oe Jen] 02 Mow | Gp otie nt Gena ee ike “ani an 3%| 46% Jap 34st ae 

Deb tasers B i981 Bs 6 pe opis Jan | Midland Valley b0..21948| 73%, 78° °| 11,000 | a a Nov 
Genaeel Eeeone < 80/|138,000 Jan | Milw Gas Light 4348__ ,000 62% J 
General Pub derv Se --1963 100° A. $1 8,000 58° sis vod oa” Jas Minneap Gas Li 440.1900 ibd eaate ot ane 7 1024 Oct 10834 aa 
Gen Pub Util 6348 41906] 7 yo Mar| 1 ov | Minn P & L 63g8____-1978] 97% 97%| 38, Jan} 106 Aug 
General Rayon 68 A..1948 af 7854] 49,000} 28%) 51% Jan Dec _ em ~~" 1955 101 3¢ 101% 38,000 54 79% Jan| 97% 

Gen Vending 6s ex war '37| 21. 2412! 20 anc 36 40 1 Aug | Mississippi Pow 64___19 4 101 %| 24,000) 5834) 8834 Jap) 101% Dec 
34 Dec| 67% July | M ---1965| 8834 90}4/ 32,000] 35 62 
Gen Wat Wis & Else, 1943 $254 84 22:000| 3 ; 2 Deo Misotestppt River’ “sage 914 92 "| 50,000 wo | 72" Jan 93% July 
Georgta ¥ 8 33,000 Oct 66 eX warrants ; 
Geomnin Pow & kt eo vaere 96% 9814|230,000 op a0%4 Jan| 84% Dec | Mise River Pow let 601961 1034 104%) 4,000 85%{| 94 Marl 104% Dec 
Georgia Fow a stayal S053 St[aS-o0o| 4%] S4xt Joel 0B duly | Minow Rox & ta svavan| 100i: ior | 10.09] a>] tutey Jn] ton So 
Gillette Safety Rasor 5s '46|____- crore] concce 80 | 31% M ov | Missouri Pub Serv 56.1947} 5714 587%| 28. 44) 1Wls, Jan) 107% Sept 
Glen Alden Coal 4s_..1965| 85 © eceel cate 938 | 191% mw Bs, Jar | Mont-Dakota Pow 54s "4 914 oats 28,000} 33 41% Mar) 62 Nov 
Stennis) Soo] |" ta] Minar ae in 100 18.0 sts Senos: Be am 
Nidiiiadiahiteane | 78 83 -~-1951| 10634 10634; 8,000) 94 
greed Foun Ry 6 il 1015] “2001 Sc 38, eel Saxe ae | Maram Sita ai] 208 10 | 33 a vcdeg dte| jhe Nov 
‘ 2% 92 ‘0 34] 33,000} 91 
Gt Nbr Pow 5s semp- 1954). nen Grae BRR es” an | soe 1967] 10534 1o3s4| loool] 9384 1024 Oct] 108¢ Fen 
+ nacelles wey bye ly hg 10854 10854 7,000| ‘93%4| 107° — ads! Aug Nat Pow & Lt 68 A.» 090 _ oH, 6.) & 100%, Jan| 1044 May 
Guardian Investors 58.1945) 5 5,000) 10 173 Deb 58 series B__--2030| 87 %< "| 66. 71%¢ Jan) 101 Dec 
Gulf Oil of Pa 6..----1947| 1063¢ 10634] as'ogo| 3t | 428 Jap] 52% May | Nat Pub Serv 5s ctfs__1978 it. oo eee Oe ot a 
Gulf States Usil 647221966] 1043, 10ni4| op'o08] 87 | 10 ar} 63 Aug | Nebraska Power 43<s_ 5g 19341751,000] 334| 3% Mar| 1934 No 
‘ahah 0432 105141 ; 5 Apr| 107% 448.1983; 110 110 6.000| 83 0 ud 
ail jsssorien B-------1901] 103" 103 "| “4,000| 88 | B74 Jan| tosis Nov | Nelener Bros Haaiiy ée"4"| 106 1074] 1.000] 38°“ 101% Jan] 118% Nov 
-193d}-_- __ ee 44| 15,000! 35 | 90 
si hadipeaii : ------| 98%] 108% Jan/ 1 Dec | Nevada-Calif Elec 56.1954) 8434 851 Jap| 1074 Dec 
Hall Print 6s tmp vt 105 105 3,000} 98 | 1 an; 1114 July | New Amsterdam Ga Se.’ 4 85%] 32,000, 56 67 Apri 87 WN 
---- 3 Ly 044% Nov! 106 a6e.’4s8| 109 109%) 1 ov 
Hamburg Elee 1 ~-- tea] 7275 7435) 40,000) 60 Nov} 100% Feb | NE Gas& Ei Asan 66. 1947| 71% 7475|104,000| 34 10034 Jan 109% Nov 

& 8 Ry Rea Mia. tO Ae Pa 37 37 =June} 61 Feb Conv deb Sa...... 71% 74 8'000| 33%) 48 M Me Nov 

ss Oceans 1938|____. ae won bes Pe aze- a 1960| 713¢ 74%] 61.000] 38%| 47 May (os oe 

79 Rubber 5}<s_... 1936 100% 10014 “3 000 30 Aug 41 Feb Eng WwW Assen 56.104 $2 84141 75,000) 464% 5414 Mar oere Nov 
Houston GuitGasGa--1949] 10352 11 | 29:00} 95 87 Jan| 106% De ny Dodenture 6)40-...1964) 88 8934) 75,000) 50 873s Mat| 903 Dee 

6s candace 04 | 23, an % Deo stam : 

Houston Light a Powers | 9,000] 20%} se wae pF ~~ 7 he eee ise wicpeees SS i SS Sh Bs 
une | N ¥ Central Elec 5lx 7 3, 30 

lst 4s cee -<<-<= 1953! 105% 105% 22 91% ms 7 Yh "60 102 102 44 27,000 ~ a a an Nov 

let 4s ser E ic sendin 1978 -e--e an alba dere PONTE 103 4 Aug 107 Mar N Y P&L Corp teen 1950 107 107% 29,000 103% 103% Mar 107% M 
mnt Oise oer B.... 1063s 10634| “6.000 101% Sept] 1061, Nov | NY SrateG & wescy som) 102° 102%2| 91000 8934 Jan| 105% Nov 
Hydraulic wt nfs A Sint ae , 4 a Jan} 106% Dec ist 50 weestonerpad ooo 102%| 91,000] 58%) 85 yes 10380 7 

SO "RRR ‘oleae: Aug} 55 2 on een nae S108 2,000} 77 
Ret & impe ba. . ----1951 SOE atin papers —" 111% Jan| 114 july a oven '? Lg 0.2008! 103% 103%| 7'000| 81 FF — 108 44 June 
6s series B ~~-1949) 5524 564) 25,000] 40% ‘a inl ex Niagara Falle Pow @a7i00] 10754 108°*| 11;000] 108. | 10884 Sept| 110” Oct || 
o-a<eeeaca o 1 ? pr ” ‘? ’ 106 

ec cower Sa---.--1947| 107 34 108 7c fotl 3” an il mn 1959| 1073; 108 | 3,000] 9934 +++» filer ¢y [tS od 
Ii! Northern Util 5s 1957| 1055 108% | “teool 22 ce bh ee 4 be 3 Poo aa 1909] 100% 10054] 7000] 81%] 100% Jan] 102 June 

Pow & L ist 6s ser A '53 ¢ 1,000} 8234] 102 { Jan : “3 ‘| 7, | 100% Jan| 102% Jun 

lat & ref 53seser B.1954| 9755 gax.| sc) 48 Jan) 107}; Aug | Nor Cont Util 530___ 1956] 88% 89 | 68,000) 2534) 4434 Mar| 90 ; 

- 97% 98 75% Jan| 101 15340.._1948| 5134 53 | 29,000) 18 % Nov 
seera terete Oo taxl seam] aa, Gee dal ou Bes | Resememasysgiee| 0% 10%) 00) | Go) abr 

Indiana Electric < 64] 15,000] 3 an; 94% Dec 58 series 

Ge series A......._ 1947 2%) 57 Jan| 8934 Sept | SsseriesD 102 10234] 20,000, 51%) 77 Jan) 103% D 

634s series B__.___- 9534 96 | 11,000) 54 4s : 10134 10234] 38,000! 5235| 76% Jan| 103 = 

SeseriesC__._..___ 1953}--.-. .....) ._- aoe 64 = Jap Nov | No Ohio P & 1970, 5 9 | 69,000) 40%/| 71 Jap anee 
Indiana Gen Serv 63.1948]... __°°*4| ©4000) 45 8 Sun OONt stay | Sead Cane eee rar eee) (05% 106%) B70 ee! ee es ‘Oes 
Indiana Hydro-Elec $8 '55| 91% ~92.°| “a aan 93 108 Jan} 88 Nov | NoStates Pr ref 4 9 SS OG} ----- wn mnt ~~ .---.| 66 100 Jap| 102 Se 

SRE & 65; 105 105 1'000 44 624 Jan| 95 Nov | N’western 1940) 103% 103%| 9,000] 69 — ++ 
: <arcics gz~7~-1957| 10934 109%} 1,000] 88 Jan| 10634 Sept | N*western Power 100% 101°| 12:00 97 | 97 Septl 103% “Oc 

ist ton & ref Ge. ~ 21969 64 6534] 41,000 45: 10736 Jan' 112 J 6sA.1 49 50 | 15,000) 8%] 28 Jap 308 
Ind'polis P & L 5s rt 7,000} 68 3534 Jan| 68% Nov | Ogden Gas ~e 98% 98%| 39,000) 47%; 72 J 4 Dec 
Intercontinents Pr 65-1948 105 10524) 44,000) 73 97% ~~ 105% Aug Ohio Edleon Ist ba_2~-1900 105% 106 ‘i 0ee, ee Jap 105% July 

e” eae Mek the ‘seabie an| 105% 4 4| 52,000) 6336) 97% J 
For footnotes see page 399 14i 1% Mar Deo | Okio Power ist 10434 105% an| 106% 
5 44% Mar! et & ref 4 536} 6,000) 88 | 10434 Apr} 1 
46s ser D 1956) 105 10534! 8,000| ®8%4| 19344 Ont saeet sane 
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Volume 141 New York Curb Exchange—Concluded—Page 6 3995 
July 1 1 
Week's Range| Sales |1933 Range Since Week's Range| Sales 1938 10 
BONDS of Prices Nov. Jan. 1 1935 BONDS of Prices F ad Nov .30 Jan. 1 1935 
(Continued) eek | 1935 Conciuded) eek | 1935 
$ Low Low High Low High| $ Low High 
Ohio Pubiie Texas Elec Ser rice 568.196'| 9934 10034|131,000| 60 85% Jan) 101% 
6e series C 2,000| 70%) 106% Jan| 111 Nov | Tesas Gas Osi) 66....1945) 29% 3134/ 38,000) 12 134% Jan) 32 #£=‘Nov 
5s series D 10,000| 60%!) 99% Jan| 105% Nov | Texas Power & Lt 6s. 1956) 10454 1053¢/107,000|; 65 94% Jan) 105% Dec 
5 e series 1,000; 63 100% Jan) 107% Sept RnasckébcdcasGnet PEER iccenc oooce ssont Gl 83% Jan) 103% Dec 
Okla Gas & Elec 66,000; 68%) 99 Jan| 105% Thermoid Co Ge stpd.1937; 9454 95 7,000; 55 67 Janj} 100 Nov 
Ge series A 15,000} 63 90% Jan) 104 June | Tide Water Power 54.1974) 965 9734; 46,000) 49 76% Jan) 98% July 
Okla Power & 13,000; 40 48 Jan} 90% Dec | Tiets (Leonard) 7348.1946)-.... -.-..-- co--| 36 32 4 46Feb| 40% Feb 
Oswego Falis 92 9 8,000| 4534) 65% Jan| 96 ### Nov | Toledo Edison 56_....1962| 107% 108 63,000) 79 105% Jan| 108 Sept 
Pacific Coast Power 661940; 106 106%4/| 10,000) 66 9944 Jan| 106% Dec | Twio City Rap Tr 5%e'5%) 78)¢ 7914/261,000; 19 45% Jan| 81% Nov 
Pacific Gas & El Co— Ulen Co deb 68.......1 74 74% 000; 383 42% Apr! 78 Nov 
ist 6s series B__.... 1941} 119% 119%/| 14,000; 101 111% Jan| 120% July 6s 2d stamped ..... 72% 74 7,000; 6&4 54 Aug! 77% Nov 
let & ref 40 E....1957; 108 108%] 12.000) 82%! 101 Jan| 109% Dec Stamped ctfs of deposit. 73% 74%; 5,000); .. 73% Dee) 75 Dec 
ist & ref 4eF 1 40,000} 82%/| 100% Jan| 109% Dec | Union Amer inv 66 a.iv48/ 101 101 5,000; 78 94% Jan) 102 Oct 
Pac I 13,000} 69 87 99% July | Union Elec Lt & Po 
Pacific Ltg & Pow 66..1942)..... -....-.| ...... 102 110 Jan} 117 Apr SIGGD A cccccacelliedets adedel cesses 105% Nov! 108% Feb 
Pacifie %|107,000; 386 57% Jan| 87 #£=Nov 56 series B. sualliiticsnise  désedl odpehe 104 Apr) 108% Feb 
Palmer 1 2,000} 86 102 Jan| 104% June 4s... .1957| 105% 106%/| 6,000) 90%) 105% 107% Mar 
Park 6a Tint es  stipsel aastios 62 92% Jan; 101 Oct 
Penn Cent L & P 44481977} 9874 9974|109,000) 67 84% Jan!) 100% July | Onited Elec N J 4s_...1969| 114 114 1,000} 96%) 108% Jan) 116 July 
Se... 1 104 104 | 1,000 93% Jan) 105% June | United El Serv 7ex-w_1956| 45 49% 000} 35%) 35% 75 Jan 
Penn Electric 4e F_...1973| 95% 96,7 8,000) 61%! 74% Jan} 98 United Industrial 644s 1941|-..-. -~-.---.| ------ 32%| 32% Nov) 42% July 
Penn Ohio Edison— fF gg SPR ees 32% 32%! 5,000; 324%) 324 Nov; 43 Feb 
6s series A xw..... 1950} 104 105 | 12,000! 39%| 6635 Jan| 105 Dec | United Lt & Pow6s_..1975| 68% 70%/|173,000) 26 23 Jan| 70% Dec 
Deb 5 sseries B...1959) 96 99 4%1|104,000| 86 61% Jan| 99% Dee el bentecemmnanne 72% 74 55,000} 2634; 29 Mar; 74 Dec 
Penn-Ohio P & L 6448 1954) 104 104%) 8,000) 74 103% Jan) 106% Mar aS Apr 1 1959; 99% 101 16,000; 6&0) 78 Jan; 101 Dec 
Penn Power 56......- 106% 106%} 2,000} 92 105 Apr| 108% Un Lt & Rys (Del) 6%48'52| 774 79%) 63,000 31 39% Mar! 84 #£=Nov 
Penn Pub Serv 66 C..1947/..... _....| ...... 64%) 100 Jan} 108 July | United Lt & Rys (Me)— | 
Se series D.........1954) 106 106%); 2,000) 60 95 Jan| 106}4 Dec 6s series A......... 1962) 104 105 16,000' 651%) 82% Jan!) 105% Dec 
Penn Telephone 56 C.1960);..... ____.} _...-. 86 103% Jan) 107% July fisseries A. J 69 70 24,000) 25 30 Feb) 70 Dec 
Penn Water Pow 5e...1940| 112% 112%} 2,000] 103 110% Jan] 114% U 8 & Brit Internat 56 1948} 98% 100 18,000} 93%| 93% Nov; 100% Dee 
4s series B_..... dine ideaoel wideee 89 054 May| 109 Sept | U 8 Rubber 
Peoples Gas L & Coke— 634% serial motes..1937/----. --.---/ ----.- 60 99% Jan) 103% Sept 
4s series B.. 1981; 8&6 86%} 31,000|} 86%) 72 Jan; 89 July 644 % serial notes... 103% 103% 1,000) 60 98% Jan) 103% Nov 
66 series C -~-1957| 103% 103%/| 79,000) 68 89 Jan| 104 Oct 634 % serial notes...1939| 104 104%; 6,000) 69 98 Jan} 106 Nov 
Peoples Lt & Pr 6e__..1979 4 4%| 26,000 1% 1 Mar 8% Aug 644% serial notes._.1940| 105% 106 12,000; 60 98% Jan; 106 Nov 
Phila Electric 6a_.1966/ 11114 111%/ 10,000) 104%] 11044 May! 114% Mar | Oteh Pow & Lt 68 A..2022| 91% 92%)| 34,000) 46 55 Jan| 92% Dec 
Phila Elec Pow 548..1972| 110% 110%/| 29,000} 100 107% Apri] 111% July ERA... 95 95%| 4,000) 52%| 62 Jan| 95% Deo 
Fhila Rapid 87 88 5,000; 44%| 75% Jan| 90% Sept | Utice Gas & Elec 56 D_1956/----. -----| -.---.- 92 104 May! 108% July 
Phil Sub Co G & E 4348°57| 107% 107%!) 2,000) Of 106% July Marj; 0568 Series E........ 107% 107%! 2,000) 91 104% Jan) 109% July 
PieGm’t Hydro-El 6}40 "60; 45 49\%| 76,000} 35%! 35% Novi 75% Jap 
Piedmont & Nor 5e...1954| 102% 103 10,000} 69 935; Jan| 105 Nov | Valvolive Ol] S6......1937/...-. -~.-../ -...-.- 75 90% Mar| 100 Oct 
Pittsburgh Coal 68....194%) 10614 106%| 3,000} 89 | 105% Jan| 108% Feb | Vamma Water Pow 6 \4s'57|--.-- ---..| ------ 75 95% Jan) 1034 June 
Pittsburgh Steel 66...1948) 96%, 98%)! 52,000) 79 89 Apr| 98% Nov | Va PublicServ5%seA_.1946| 95% 96 26,000; 62 73 Jan} 99% July 
Pomeranian Elec 66..1963)..... _... | ....-.. 25 25 June} 35 Feb lst ret Se ser B.....1950| 91% 93%) 29,000) 45 68% Jan| 95 #£July 
Poor & Co 6s......-- 101 104%] 24,000} 80 98% Apr! 105 Oct _—_ ee 1946; 84% 84%; 6,000) 465 56% Jar) 884 July 
Portiand Gas & Coke 68°40; 81 83%] 19,000} 67%4| 67% Feb) 884 July | Waldorf-Astoria 
Potomac ~--19566: 105% 106 23,000! 72 99% Jan; 107% Dee 78 with warrants...19654' 21 22 6,000 4% 5 Mar! 30 £Nov 
44s series F_...... 1961} 107 107%} 9,000; 665 93% Jan} 107% Juv | Ward _ 1 106 =106 000, 92%| 104% Feb) 106% Aug 
Elec 6a.1936; 102%; 102%| 3,000, 101 102% Nov! 105% Jan | Wash Gas Light 56_..1958| 10514 106 32,000; 76 100% Jan) 106% Aug 
Potrero Sugar 7s. .... Dae. ? wold attain 13 34 Jan} 71 Wash Ry & Elect 44..1951|.---. --.--| ------ " 83 99 Jan} 106 Nov 
Stamped......-.-.---- 66 66 1,000; 41 41 June| 70% Nov asb Water Power 56.1961'| 105% 105%) 14,000; 76 96% Jan) 106% Oct 
PowerCorp(Can) 446 B’5s| 883, 90%/| 31,000) 6&8 78% Mar! 90% Dec | West Penn Elec Se_...23031 97 98 35,000; 46%) 635% Jan; 99 Oct 
Power Securities 68...1948| 9714 98 | 6,000] 41%| 76 Feb, 99 Nov | West Penn Traction éa-"60 104 105 | 21.000| 60 | 84 Jan 10535 Nov 
Prussian Electric 68..1954)..... ____.} ... 29 29% Aug 42 Feb | West Texas Util 56 A_195 86 87%} 80,000) 41 63 Jan| *®8%4 Dec 
Pub Serv of N H 4s B °57| 103% 103%| 2,000) 82%| 103% Dec, 106% May | West Newspaper Un 6s 44) 34 35%| 27,000) 21 21 July} 59% Feb 
Pub Serv of N J 6%petctis| 131 132 34,000; 102 118 Jan| 1334 Sept , “ est United G & FE 5448'55) 105% 105%)! 14,000) 64 91% Jan| 105% Nov 
Pub Serv of Nor Illinois— Wheeling Elec Co 54..1941/--.--- Satan didnt bahia 100 10a% Mar) 108 May 
lat & ref 5s 1956; 108% 109%} 16,000) 62 90'¢ Jan) 109% July | Wisc Elec Pow 56 A_..1954| 103% 103%); 1,000) 97 103% Dec) 106% Mar 
6s series C. 1966) 10514 105%} 1,000) 58%) 89 Jan| 105% July | Wise-Minn Lt & Pow 68'44| 105% 106%); 8,000) 61 04 sap| 106% Nov 
4s series D 1978; 102 102%] 12,000; 53%; 81 Jan| 104 July | Wise Pow & Lt 5s E..1956|) 100% 101 18,000; 62 76% J@p| 102 Nov 
4é\eserles E_....-.- 1980; 102 102%! 8,000] 524; 8034 Jan) 103 July series F........ * 958] 100% 101 000; 61 75 Jan} 102% Nov 
ist & ref 4é}4eeer F.1981/ 101 i01%/ 51,000) 52% Jan| 102% July | Wise Pub Serv 66 A_..1952) 106 106%; 6,000) 78%; 96% Jan) 106% Oct 
Pub Serv of Oklahoma— Yadkin Riv Pow 58_..104)|.-... -----/ ------ 63% | 95% Jan) 107 Oct 
Seseries C......--- 1961) 194% 104%| 12,00C| 60%) 94% Jan) 105% Nov | York Rys Co 6e...... 1937; 103% 104 21,000; 70 94% Jan| 104% Sept 
pup Sere Bubsid 6340-1940] 10334 lors] ag'goo| 40%| 7054 Jan| 102” Nov 
8. 100% 101%} 29,000 aD ov 
Puget Sound P &L5%s'49| 353, 8614|113,000| 87%| 55% Jan| 89% Nov | FOREIGN GOVERNMENT 
ist & ref SeseriesC.1950; 3; 82 | 31,000) 36%) 53}6 Jan) 8544 Nov | AND MUNICIPALITIES— 
lst & ref 4}4eserD.1950| 73 7934) 47,000) 8336) 50% Jap) 81% Nov re a 
tge ) 
Quebec Power 5e..... ASS Se See 85 101 Apr| 105% July BEE PicccatEEetlccscoe. cocce! cocece 15 15 Novi 48 Jun 
Queens Boro G & E 434858) 106% 106%) 5,000) 88 | 102 Jan| 107 Oct SD. ncodmettaancs' aatenteeniie 20 Oct Apr 
6 Msseries A.....-- 1 103% 104%] 29,000) 61%; 86 Jan} 105 Dec 20-year 7a......... 1947; 16 16 1,000| 15%) 15% Novi 35% Jao 
Reliance Managemt 5s 1954 Baden 7s ---196)|} 26% 26%/ 3,000) 21 21% Aug) 34 Jan 
EE Sa ee [see 55%| 82 Jan} 101 Dec | Buenos Aires (Province)— 
Rochester Cent Pow 561953) 75 7714| 3,000) 22%) 31346 Mar) 83 Oct 76 stamped........1952) 5534 56%4| 58,000) 25 4 anr| 66 June 
Rochester Ry & Lt 56.1954) 1121, 112%4| 6,000) 100 | 111% Oct) 113}¢ Mar 7 4a stamped... _. 1947| 57% 58%| 36,000) 27 57% Dec| 70 June 
Rubr Gas Corp 6348..1953) 321, 325| 18,000} 284| 3244 Dec] 43% teb | Cauca Valley 7s...... 194% 7% 7%| 15,000 7 7 Nov; ti Jan 
Rubr Housing 6 6s --- -— ar 5,000} 23 25% Aug| 34% Feb | Cent Bk of German State a 
Safe Harbor Wateré4s°7¥| 198 108 4,000} 91 105% May| 109% June Prov Banks 66 B...1951)| 32 32%! 6,000) 380 32 Dec} 55% Jan 
St Louls Gas & Coke 66°47) 1314 14%| 37,000 3% 6 June} 14% Aug 6s series A 1962; 32% 32%) 7,000) 22 30 Aug| 49 Feb 
San Antonio P 8 5s B.."58/ 191% 101%| 32,000) 64 924% Jan| 105 July | Danish 5s 1965) 96 9634] 2,000) 68%4| 92)4 May! ws% Jan 
Joaquin L&P6sB’52|  ~§ _.... _...| 88 | 107% Jan| 126 June AR AIR: a a ee ee 61 86 Apr; 934% Jan 
Sauda Falis 6s ~1965) 108 108%] 18,000] 101 108 Sept, 111 Jan | Dansig Port 
Saxon Pub Wks6s....1937| 32% 33 ,000| 30%| 30% Aug! 424% Feb External 6346 ...... 1952; 64 64 1,000| 36%) 54% Aug) 72 Feb 
Schulte Real Estate— German Cons Munie 78°47; 28% 28%) 26,000; 23 23 Aug! 38% Feb 
6s with warrants...1935| 17 20%! 10,000; 7 1 Jan| 21% Dee lnntiiibinaene 28% 28%| 34,000} 214) 224 Aug) 37 # Feb 
Ge €x-warrapts_-..-. 1935} 15% 21  )196,000) 4%, 10% Feb| 21% Sept | Hanover (City) 7*....1989| 32% 32%| 11,000) 23 30% Jan) 39 Feb 
Soripp (E W) Co 548.1943) 10214 103%} 21,000} 66%) 96 Jap| 10244 Nov | Hanover (Prov) 6}4s..1946| 26% 26%) 2,000; 4! 21 Aug| 34 Feb 
Reattie Tighting fe_..194°) 6514 67 | 16,000) 17 22% tav| 67 #£Dee 
Second Int’l Sec 5s....1948] 9814 100 | 10,000) 96%| 96% Nov] 100% Dec | Lima (City) Peru6}4s..’5s| 10 10 | 11,000; 4%) 614 Mar; 12 July 
Bervel Inc 6s........ 107% 107%| 2,000) 6:1 101 Jan| ‘07% Dee Certificates of deposit _. 7% 7%1 10,000; 3% By Mar) 10% July 
Shawinigan W & P 4348°67) 99% 100%/| 55,000) 63%) 90 Apr| 101% Aug | Maranho 7s...-...... 195&| 11% 11%} 4,000) 10%| 10% Sept; 17% Jao 
4}4s series B_...--.- 1968} 9914 9934] 16,000) 63 90 Apr| 100% Aug 7s coupon off... 1 12% 12%! 1,000} 10%] 10% Aug) 35% Jan 
lst 58 series C_....-. 1970; 100 100 1,000} 73 98 Apr| '0644 July | Medellin 7aser E..... 1951 y 7) 2,000 8% 8% Novi 13 Veb 
1st 6}4eserles D_...1970| 993, 100%} 10,000} 6344) 91% Apr} 10! Aug | M Tiilnaseece Dl nion.* areddl sawene 2644| 52% Jan) 76% Nov 
Sheridan Wyo Coal 66 1947) 58 58 1,000} 38 47 Jan| 63 Aug 4s canteen 1951; 68 70 | 39,000) 23%) 444 Jan| 6844 Dec 
Carolina Pow 56.1957! 971, 97%| 37,000) 41 73 Jan}; 99 Nov | Mtge Bk of Bogota 7s. 1947 
Southeast P & L 6s... Issue of May 1927... .. 16 16 1,000; 13 13 Oct; 24 Jao 
Without warrants. _.... 100% 101%|199,000| 37%| 64% Jan) 102% Nov Issue of Oct 1927...._.. 15% 15%] 1,000); 13 13 Oct} 24% Jan 
Southern Calif Edison Co— Mtge Bk of Chile 68...1933) 10% 11 15,000; 7% 10r%6 Dec] id Jao 
Ref M 3%s May 1 1960] 99 9914|187,000} 963%| 96% Oct] 9914 Dec | Mtge Bk cf Denmark 56°72) 90% 90%| 1,000) 62%| 82% Oct) 94 Jao 
Ref M 3%sB July 11960) 98%, 99%| 74,000} 96%) 96% Oct] 993; Dec | Parana (State) 7s....1968) 11 il 000; # 9% Nov) 14% Fen 
Hou Calif Gas Co 4448_1961| 105\_ 105%| 6,000) 75%) 97% Jan| 106% Juty I ae I 9%| 9% Aug 14% Feb 
Sou Counties Gas 4348.°68| 103%< 103%} 10,000} 75%4| 9645 Jan| 105 Aug | Rio de Janeiro 6%4s..1956) 12% 12%] 1,000; 10%| 10% Sept) to% Jou 
Sou Indiana G & E 6348 °57| 107'4 107'<| 1,000) 96%} 105% July} 110 Jao i RRS FEN: ovine 10%}; 10% Aug 14 Apr 
Sou Indiana Ry 44_...1961/| 56 57 6,000; 25 25 Mar; 63 Aug | Russian Govt 6346...1919 1% 2%/)|172,000 l l Sept 4% Jan 
Sou Nataral Gas 6s... 1946 648 certificates. ...19i9 1% 2 |420,000 % % Sept 4% Jan 
Onstamped_.........-.- 100% 101%| 44,000} 53 81 Feb} 102% Nov Sr sicnatinhahedtatiedinn sneha 1921 1% 2%/126,000 l 1 Sept 5 Jao 
Di iinnhianasbudelicnace «cove TE. 80% Feb/ 101% Nov 56 4s certificates... 192) 1% 2%'|306,000 “% Aug 4% Jan 
BS’ western Assoc Tel Se 6); 93%, 94%) 20,000) 40 634 Jap| 94% Dec | Santa Fe7se.......... I iininin: i int ool eabade 12 af Jar| 60 # =“Nov 
Southwest G & E 56s A_1957| 1031, 103'4| 34,000) 60 93 Jan| 104% Aug 7s Stamped........ SL disses: ott al ateelae 43%| 43% Oct) 58 Dee 
6s series B__....-.-.- 1957| 103% 103%4| 24,000} 60 92% Jan) 104% Aug | Santiago 7s... -1949} 10% 10%) 3,000 5% 9% Ma| 11% Aug 
8’ western — ep dy 97% 98%] 31,000 . 7146 Jap 98 4 Nov i lan amadimiatiinendh 1963} 10% 10%! 6,000|; 5%} 10 Marl 12% Jule 
. * 17 
So’ Welt oe Lt 58.2022 4 ™ oe o eae 37 49 ee 10208 ous * No par value. a Deferred delivery sales not included in year's range. n Under 
S' west Pub Serv 66_..1945| 10134 101%] 8.000] 55 77 Jan| 102% Oct the rule sales not included in year’s range. 17 Cash sales not included in year's 
Staley Mig 6s__.....- 104 104 | 3,000 103 July| 106 Mar | "@08e. *# Ex-dividend. 
Stand Gas & Elec 68_.1935; 65% 684/138.000| 3744) 387% Feb| 69 Dec * Price adjusted for split-up. 
Certificates of deposit.| 63%, 67 | 46,000) 48 48 Oct} 67% Dec %2 Price adjusted for stock dividend. 
ConvGe _....-.. 935) 6534 68%) 93,000; 37%| 37% Febj 69 #£«Dee s Deferred delivery sales not included in weekly or yearly range are shown below: 
t. 66%!) 63,000, 47%] 47% 68% Dee No sales. 
66...... 1961; 63% 6514/224,000} 30 32 Feb; 67% Dec Aborenations Used Abooe—*‘ood,” certificates of deposit; “cons,” consolidated; 
Debenture 6s.Dec 11966) 6314 65%{/160,000| 28%) 31 Mar) 67 #1Dec| “cum,” cumulative; “conv,” convertible; “‘m,”’ mortgage; “n-v," non-voting stock. 
Standard Investg 5346 1939; 96%, 98 8,000} 64 8245 Jan} 98 Dec | “vy tc,” voting trust certificates; “‘w i,"" when issued; “w w,”’ with warrants; **x w,” 
eer ~"ises| oe Sasiinen’pesl Seidl Said Soel Ge Dan | PenOe omens. 
Stantaet Teleo 5348..1943 yr > 1 5.000 16 aot Jan “8K Oct The National Securities Exchanges on which low prices since July 1 1933 were 
Stinnes (Hugo) Corp— made (designated by superior figures in tables), are as follows: 
Deb 7s ex-warr..... enn, andiand ..--| 30%) 43% Apri 63 #$=Novi| ' New York Stock 12 Cincinnati Stock 22 Pittsburgh Stock 
74% stamped...1936) 45% 48 9,000; 26 34% May; 561 Feb | * New York Curb 3 Cleveland Stock 23 Richmond Stock 
Deb 76 ex-warr....1946) 57% 57%/| 1,000} 29 36 May! 57% Dec| * New York Produce 1 Colorado Springs Stock *™ St. Louis Stock 
7-4% stamped...1946/_.._. eR SR ea CE 2934 May| 53% Sept | * New York Real Estate ‘'* Denver Stock 5 Salt Lake City Stock 
Super Power of Ill 4348 "65| 104% 105 31,000; 59 86 Jan| 105% Nov | * Baltimore Stock Detroit 26 San Francisco Stock 
a ii el 1970} 104% 105 8,000; 56 85% Jan| 105 $$ Nov | * Boston Stock 7 Los Angeles Stock 27 San Francisco Curb 
Syracuse Ltg 54s....1954) 107% 108 4,000} 10345} 106 June] 108% Feb | 7 Buffalo Stock * Los Angeles Curb tad Francisco Mining 
6e series B......-.-- FS ti a Be nadie: ae 106% Apri 109% July | * California Stock 1 Minneapolis-St. Paul 29 Seattle Stock 
Tennessee Elec Pow 561950) 90 9114} 18,000) 48 81% Jan) 100% July | * Chicago Stock 2 New Orleans Stock » Spokane Stock 
Tenn Public Service 54 1970} 79 79 2,000; 40 75% Feb) 85% J 1® Chicago Board of Trade * Philadelphia Stock " Washington(D.C.) Stock 
Terni Hydro Elec6%s81953) 47 48 9,000; 3614| 36% Nov! 75% Feb ' '* “hicago Curb 
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Other Stock Exchanges 


New York Real Estate Securities Exchange 
Closing bid and asked quotations, Friday, Dec. 20 














Stocks ay Par 
Ask 


Usnltested Bonds (Comcinded) 


79 Madison Ave Bidg Se "48 
2124-34 Bway Bidgs ctfs.-.. 


Usltsted Stockes— 
Beaux Arts Apts Inc units... 


Ask 








21 





























Sth Ave & 20th sr Corn 4a'48 
Lincoln Hotel Props 614s ‘41 
Park Lane Corp 6 4s. ..1964 
Pennsylvania Bidg 68. .19: 68..1939 














2212 


(109 & Bu0uroadD mvumes 
Lincoln Bldg Corp vtc 
..~|/Tudor City— 


2d Unit Inc units 











Orders Executed on Baltimore Stock Exchange 


STEIN BROS. & BOYCE 


Established 1853 


6. S, Calvert St. 
BALTIMORE, MD. 


Hag ‘ 
Members New Y ork, Baltimore and Louisville Stock Exchanges 
Chicago Board of Trade and Commodity Exchange, Inc. 


Lovisville, Ky. 


39 Broadway 
NEW YORK 








Baltimore Stock Exchange 


Dec. 14 to Dec. 20, both inclusive, compiled from official sales lists 





Sales 
for 
Week 


July 1 

1933 to 

Nov.30 
1935 


Range Since 
Jan. 1 1935 





Stocks— 
Arundel Corp 
Atlantic Cst Line (Conn) 50 
Balt Transit Co com vt c.* 


5 
Ches & P T of Balt pref.100 
Consol Gas E L & Power 00 


5% preferred 
Davison Chemical Co-..-.- 
Eastern Sugar Assoc com. i 
Preferred 1 


Fidelity & Deposit 

Fid & Guar Fire Corp. ..10 
Finance Co of Am cl A..-.* 
Houston Oil pref 100 
Humphrey Mfg Co com..* 
Merch & Miners Transp .* 
Monon W PennPS7 % pfid25 
MtVer-Wdb Mills pref.100 
New Amsterdam Cas....5 
Northern Central Ry. -.-.50 
Penna Water & Pow com.* 
U 8 Fidelity & Guar. ....2 
Western National Bank.20 


Bonds— 
Baltimore City Bonds— 
4s Engine House... 1957 
4s Burnt District. _.1960 
Balt Transit Co 4s flat 1975 
B 5s flat 1975 





Danville Traction 5s..1941 
Read Drug & Chem 5 %s'45 


114 114 
114 114 
14% 17% 
83 85 
15% 19% 
30 


30 
101 101 





Shares 
699 
768 


514 


$100 
300 
34,500 
,500 
14,700 
1,000 
3,000 








Nov 
Sept 
Dec 
Dec 
Aug 








Boston Stock Exchange 


Dec. 14 to Dec. 20, both inclusive, compiled from ofticial sales lists 





Week's Range 


of Prices 


July 1 

1933 to 

Nov.30 
1935 


Range Since 





Jan. 1 1935 











Low 


140% 140% 


High 
2 2% 
5 5 
23% 23% 

149% 155% 

117% 118% 
63 66 
44 8% 

2% 3% 

a7 25% 
9% 
te} 

10% 
8 
8le 
7) 

11% 


844 
10% 
5 
6 
534 


3 
41 
60 


2 
35 
4 
9 
52% 
15% 
158 160% 
% 
20 20% 


1 1 
6 6 
16% 17% 


5% 
4% 


34 
38% 


3414 
3% 
84 

ao 





Low 
% 


2 
10 

1 98% 
88 
55 


13 


KK FEE 


eS 








—On 
x 


SERS. 
xs FS 


a 


to ~ 
CD mh OOO OR OOO 
eK KEKE KA 


SSeo er — 

















yo b tc} Swene 
os OR eS EES 





32% 





49% 





Jan 














Mem 
New York Stock Exchange 
New York Curb (Associate) 


CHICAGO SECURITIES 
Listed and Unlisted 


Paals H.Davis & Go. 


bers: 
Chicago Stock Exchange 
Chicago Curb Exchange 


37 So. La Salle St., CHICAGO 

















Chicago Stock Exchange 


Dec. 14 to Dec. 20, both inclusive, compiled from official sales lists 





Week's Range| 
of Prices 


July 1 
1933 to 
Nov.30 


Sales 
for 
Week 


Range Since 
Jan. 1 1935 





Stocks— Par 
” 


Abbott Laboratories com. 
Adams (J D) Mfg com...* 
Advance Alum Castings. 


> 
Auburn Auto Co rights.... 
Automatic Products com. 6 


Berghoff Brewing Co 
Se ere oe CORY BBNE © 
Borg-Warner Corp com._10 
EE beet 


Bruce ¢ Co. (E L) com.....* 
tier Brothers __ 


Consol Constr Co conv pt. * 
Castile & Co (A M) com ..10 
Cent Cold Stor Co com. .20 
Ocens Ill Pub Serv ws 
Cent IliSecur common ...1 





Central State Pow & Lt pf * 
Chain Belt Co 


Chie Flexibie 

Chicago Mail Order com ._ 

Chic & No West Ry com 100 

Chic Rivet & Mach cap. - 

pena Rys F ad S~ — io0 
ab Ine cap.* 

Sainen Garros Cocom __.* 


Preferred 
Curtis Lighting Inc com... 
Dayton Kubver Mig - ° 
Cumul cl A pref 
Decker (Alf) & Cohn aes 
Deep Rock Oil conv pref..° 
De Mets Inc preference. .* 


Econ-Cun’ham Drug com * } 


Eddy Pap Corp (The) com* 

Elec Util cap.é) 
Figin Natl Watch Co___15 
FitzSims & Con D&Dcom * 
Gardner Denver Co com.._* 
Gen Candy Corp ci A.._.5 
Gen Household Util com. * 

Sugars I 


Hall Printing Co com... 10 
Corp com.10 





Harnischfeger 
Helleman Brew CoG cap | 


Low 
100 
6 


High 
= 


S5F.SS..55- me 
aK x 


RK KKK 


a 


~ + - Ww 
“IN ae orbs bt 


x 





Shares 
530 
50 
1,400 
500 
20 
20 





4 — 
hr On COO Ch OD 
¥ x 


SKK 





ata « 
KF KRFERFK 


wo DWaeww 


SOM 2O & 








© oo = tn Os bo em Oo OOkS 
FFR KOK KEKE 


eSh 
x KR 


~) 
om 


wane 


e100 We Wh bo 








or iwotLotes see page 
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BALLINGER & CO. 


Members Cincinnati Stock Exchante 









~ 
— —_—_——— 
— 









































































































































High 
sl “tool “40 10 Gent] 12 Nov UNION TRUST BLDG., CINCINNATI 
50} 16 
ae 8 ee oe Specialists in Ohio Listed and Unlisted 
‘s0| 42%] 00 “Jan| 102” Deo d Bonds 
60} 42%| 60 Jan| 102 Stocks an n | 
7700|  3%| 1836 Feb 30 Dee Wir Boston Corporation 
iron Fireman Migvte...*| 2754 2944; 700) 3s| 18% Feb e System—First : 
18% Jan| 35% Dec 
Kalamasco Stove com...*| 44 45 | 400i” 7 1534 Jan| 68 Oe Cincinnati Stock Exchange manent y 
1S 34 450) 19 m official sales lists 
Kellogg Switchboardcomio| 9 10°| 850] 1%| 33 Jan] 10° Dee | Dec. 14 to Dec. 20, both inclusive, compiled = 
a te - Os os 30; a7 | WK Jon| 13% Dee 1938 to Range Since 
Se Stemeem ae) tik Bi Se ie eS ee ae 7 v hae’'| a oe Jan. 1 1935 
Keystone Stl& Wirecom.*| 73 7534| 2,700| 7%| 32 mn le a Week | 1935 ~ 
Cocap.-1) 1% 1%) (200) %| % July Par\Low  High| dhares| Low | Low | High 
tocks— 
La Salle Ext Univ com..5| 254 3%] 8,020 4 ” nm G Nov 2 Industries....*} 9% 10 121] 5 Sis a a. ‘an 
Lawbeck Corpé 7 cumpti00 eS Amer Laundry Mach.---20| 20 20 5 Ber vt Be MR 
4 *| 93% ,3%| 420) Tl ae Dee | eee 4 | 4 Feb) 6% Jan 
referred...... > 24% 26 110 e ou ; a 10% Nov Sede * poe” Sree * 12 12 2 a - 1 Nov 
Libby MeNeil & Libby ..10 8% 9% 1,000 2 Baldwin common........ S 93% 93% 20 20 Sept 27 Nov 
. 8,710; 4) 61 Jan) 8% Deo | Champ Coated.......- 08 80} 101%4| 1003 Sept| 10734 Nov 
ccerecocoooo= .” Rts, "800 1 5% Jan| 47% Dec Ist RR Rg st ie Bt{t: 1 2% Jan) 14% Nov 
preferred ........ Dn catbdnaedod 
Lion Olt Refining Gocom.*| 7 7%| 400i 3 ibm Mbehdeund fy eae: bag Pe 2°*| 72%¢ Jan| 103° Nov 
*| 7% 7%| 450) o2%| 7 Oct! 8% Oct | Cinti Gas & Iseo..-----i00 — et it “om| 256 aprl 8 
COM. . 2. ce nceeen 41% July | Cincinnat ¥---- l A 
Lynch Corp com-.....-- 5) 32% 33% 150} 26 26 Mar poner ee me Telephone. - 50 85% 874 60 % 62% an a1 ug 
Sata naiauie aaunsszs| S794 S0y2] Base] 906] 3896 desl S Mov | Gand Geten aeschwasa-'c] an seis 164] 21 Feb] 28° May 
mMoGraw Electric com...5| 27% 28%| 1,250| 3% 1846 Fn 60% Aug | Coca-Cola A............ * 4 4 5 le co i FY Nov 
aoeay sere Daw oon] See SN) 6 | 6 a slow t........... +| 6% 6% oe ee 
MeWilliams Dredg Co...* a OM 1 aa vas * = Aor 4 ah i. i... Pee ° 7 oak a A, r 115 Dec 
anhattan-Dearborn com* "101 2212 cl 3 sacl Year... 100} 115 
Mapes Cons Mig eap....*| 25% 25%| |" 10] 22 “OM Mar| 1436 Nov | Kagle-Picher Lead..222-20| 446 7% 3%| 3% Mar] 8% Nov 
Marshall Field common... © 11% 12%) 2,450) 6% 6 Mos 68K N Formica Insulation......*| 22 23 55], 8 9% Mar 2 
Masonite Corp com ...... *| 60 65%4| 1,400? 8% - ‘aot ase Oct eee PRELIM  CRO *| 29 30 158} 76%) 16% Jan “ ted 
Mer & Mtr See ol A com-1 23% 24°| bol 20°] 90° dats| 87 Noe | Seed prior pref.....12| 85% 8%} 50, 7 | 97 Aus) 9 Deo 
-<---e-- Part ae ener neene Feb| 46 Nov 
Mickelberry’s Food —~ 1% «1% 750 %4 % Apr 2% Oct ey Ao SSS snuitinan ; - on’ = ™ % oa Feb| 23 Dec 
lle eaietatetete n oeeces- A 94 
Middle West Utilities— % i 38,000| ‘ed %% Jeni _% Aug | Kahn ist pret... a SS Seecl . eeule ab: 1 Sane Geet Be ee 
mes oe 8 ee ee eee 75 | 100. Feb] 105° “Aug 
Midland United Co— % | 60 #=¥ % Jan ais Aug | Little Mined Guar ...._-80 = os 120 % Jan} 2% Nov 
Conv preferred A----*-*| 1% 13) 880/44 Apr! 254 ‘Deo | Magnavox Led...-.--2.50 27 27“| 30) 10 | 10 Jan) 27 Dee 
Midland Util— ce OR 25 
6% prior lien.....-- coe] ist ihe] fel Salsa ae Ble ane | ean ==------oo al | an aniel aevis Oaccl enue feel ate fee 
7% prior lien....... + i 4 Ml 4, o. 4% Mar; 1% Aug | Procter & Gamble---.-.--- _ &.. on 137)" 33% 16. Dec| 20 May 
6% preferred A-.... 100 a. = 4: 4% Mar; 1% Aug | Randall A.............- *| 16% 16% 1. Bal 4 Octl 7% May 
7% preferred A..-... 100 gee . 13 1% June|) 4% Nov _ a Tey ae | 5% 5% 261 ty 2% Sept 2¥4 Sept 
Miller & Hart conv pref.*| 2% 3% 16% Jan| 39 United Milk Crate A_.__- | 2% 2% So) sant) onal. dee May 
Modine Mfg com........ 36% 38 sie Py U 8 Playing Card_...... ig y ‘ear ‘6 Gs os i ee a 
— 
pcommon---<--—-----t] 9 934) 150] 2 | 896 Jan! 11 Oot _Preterred.==27272-2.<6o] 19% 20%| “79), 44/10 Jan) 25” June 
Muskegon Mot spec cl A.*| 1734 17% ep isbeivittesticines rt: rt: ool 8| «65 Sept! 634 Dee 
Nachman Soringfield com*} 12 12%) 400) 4%| 6 Mar) 14% Nov | Western Bank. --------- 
Natl Elec Pow— A “% Aug 
a “| % =! 1,630) 4% Aug ‘ me 
Yep eum preiateac--i00] 34 | 1'a0] | bl aN Aue hio Listed and Unlisted Securities 
Natl Gypsum cl A com..5| 41 42% 3,250) 6 % Mar| 1% dan iO LIste 
National com GA ’ Members Cleveland Stock Exchange 
Nat'l Republic Invest Tr— a ed aes 1% Fel 5% Dee em 
National Standard com...*| 32/4 32%|  200| 17 26% Mar nf Aus 
| Nat'l Union Radio com..1 “% % 250 333 Fe 34% Nov t 
Noblits-Sparks Ind com_.*| 3134 32%| 1,350) 10 13% ie D 
North Amer Carcom ....*; 34 3% $501 shel 838 dom 11 §=6©Dec G fl LL l co. 
Northwest Bancorpcom..*| 10 10%/| 1,550| 2% 44: = 20% Nov 
Northwest Eng Cocom..*; 16% 16% +4 i is Tan 11% Nov 
Northwest Util7% pref 100; §8 8 Union Trust Building, Cleveland 95 
Cocom.-/ 8% 10 | 1.400] 3 | (4 Maz! 10 Deo Telephone CHerry 5050 A. T. & T. CLEV. 5 
Parker Pen (The) com..10) 27% a7 = Av a is 
ge gt ne ae le Re a 8 Cleveland Stock Exchange 
6% preferred - - - - - . - : *| 17% 18 550; 6 8 Mar; 20% Nov iled from official sales lists 
s Candie (fen Os. 239% 40 150} 21 31 Feb “1% os Dec. 14 to Dec. 20, both inclusive, comp ro 
Perfect ee ov 
Sruen Open onl” 3c Sal eee] ie! 1s, Meme] 688 ace Week's Range| Sales |193% 10 Range Since 
Process Corp com.-......*| 255 25! 100) % © % Jan| 2% Nov of Prices | for |Nov-30 Jen, 1 1986 
SHesegesooese 50 54 500 9 16% Jan; 56% Oct High| Shares | Low Low High 
CRINGE. sncisatoe cad 80 23 61% Jan| 105% Nov Stocks — Par\Low 2 8% Jan) 55 Nov 
6% preferred....__. 100} 103 103% re 115 July | Allen Industries Inc... -- *| 54 4) 196 12 24% May 
7% preferred....... 100; 112% 114 60; 38 73 Jap City Ice & Fuel...-.-.---- *| 14% .a”” Pa, . oo 109% Nov| 115% July 
Quaker Oats °| 134% 135% 830! 106 28 Jan| 141 Nov tag nay Iron pref.* ty 31% 577 5 5 Apr 33 pe 
Preterred....222222i00| 14054 14234 80) 111 | 33 Feb| 148 July | Cutts Corp preferred. .-100 We toxs| -17si2 1*| 20% Mar| 3836 Nov 
Dh aitadewn Oct 
Rath Packing Cocom...10} 17 18 | 1,200} 20 | 17 Dee} 30 Jan Kelley Island Lim & Tras *| 22 22 sol 934 'S56 aaan| -45¢ Nov 
Kaytheon Mfg— : 250 \% % Apr 3 Oct | Lamson & Sessions. .---- 4% Ys 20 3 4% May| 13% Oct 
Common vtc....... 50¢ 24% 2% % Jan 2 Oct | Leland Electric_---.-..-- ¥1 0 10 5 y Jan % Dec 
6% preferred vtc..... 5 1% 1%) 1,170 M4 4% Feb| 16 Oct | McKee (A G) class B....*| 21% 22% — 6 12 Jan} 17 «June 
Reliance Mfg Co com..10) 14 14% 400 ° y A 18 Nov | Medusa Portland Cement *; 15 15 th 2 Jan 6% June 
Rollins Hosiery M dias aap -y 38 320 . 3 Jan 38 Dec | Metropolitan Pav Brick. -. , Ht, s Ya = 3% 3% Feb| 15 £=Nov 
Sangamo Electric Co com lier Wholesale Drug - - - 4 A 13% Nov 
Signode Steei strap Co— e| 8% 9% 150; 1%) 1% Jan| 12 Aug Sudensh acne senaterece l a 53 100}, 40 “0 Sept 65 May 
Common. ......----- 30| 27 27 40| 6%| 11% Jan| 37% Aug peamenss oe pret . = : 7M% 923) 1 1% Jan B te ad 
2 gee ae eam mn Mar| 183 Oct | Ogio Brass B...........*| 2836 2835 2) 8 SS ee 
Sivyer Steel com....*| 13 15 3101 satel 6236 dnl saa” mee 6% cum pref_._----- 100; 105 105 ts lle # 6% Jani 10 Dec 
S’west Gas & E17% pf ino; 9834 102 7 —" ot; ~ 56 Dee | Packer Corp..---------- +, 10 10 “ Ot 19 Apri 28 #£=“Nov 
Southwestern Lt & Pow pit} 56 56 - Patterson-Sargent - - - ---- 7 3. 2. 11] 38 | 46% Apr| 59 Sept 
Standard Dreage— M 4% Oct | xichman Bros-.-...---- *| 5744 58%) 2 i 1 Junel 3 Jan 
tt tt . 3% 4% a0 i 3% Mar 17% Oct | Seiberling Rubber_..-.--.-.* 1% 1% . 2 3 Aug 9 Nov 
Caer Coreres Oe 3] "50 3" $4 Jan) .9 Nov) 8% cum pret.....-.. 100 101 34 102 120) 60 | 95 Jan} 102 Sept 
Storkline te pret.25 321, 33 1,250} 19%| 27% Sept] 36 Feb | Trum-ci Fur cum pt. 100 10% 11% 215' 1 2 Feb’ 11% Nov 
Swift pe -eggacen <7. 20% 22% 26,950'* Lil 14% May 22% Dec Vichek Tool ----~-------- k h 
Swift &Co.......-..-- Los Stock Exchange 
Thompson (J R) com. ..25 At, Bi. 200 34% 4034 Mar 83% Dec om = compiled from official sales lists 
U 8 Gypeum ~ nme 162 + 162 70 280 162 oo ay fF = Dec. 14 to Dec. 20, t , tue 
Utah Radio Product com .* at 2 Hy +; Mar| 1% Aug Week's Range! Sales |1988 to a, oo 
Convertible pret-.....*| 35 3%| 450| %| 3 Marl 456 Aug of Prices | for |Nov. ) 
Viking Pump Co— s 1% 6% Jan| 17% Dec | 
Cees 15% 17% 250 — | ; Low High 
na ne 1 pela as *| 40 60; 21%| 344% Jan) 41 #£x°®Nov melanin | oe ar? = ee ~_— 2% Sept ry Apr 
, eum .-.-.- 5% Nov 
Vortex Cup Co— e| 17% 17% 100 5%| 16 Jap| 20 Aug aie tie Ns 10) 5% 5% 900 Pe, Ps Tan 96. Dec 
Comme. ------------ *| 33 \ 33% 300 24 31 Jan 354 June Broadway Dept St lstpf100| 95 198 - 5e Oct 25ce Feb 
GEE aw osaboccerens - 6% Dec | Buckeye Union Oil ...--. i 5e Bw ce 6c 10c Sept 60c Feb 
Wahl Cocom..--.-------. ak aise <@atll Saaeks ealll Gaia Aer a ee | pete ec ae ~~ Rd 
Walgreen Cocommon....*| 32) 333) 2,050) 15% Oct} 1% Jan| Preferred vtc--.._- 50] 2834 20 150/ 18 | 1936 Apr| 33 Aug 
Stock purchase warrants Ys 4 830 a” 127 Jan| 143% May ; Citizens Natl Tr &5 Bk -20 oa 14% 300} 7% 10 July) 16% Nov 
Ward(Montgom) & Co cl A* e a @ oe 9%| 11 Feb| 22% Dec Claude Neon on Comp 10% 10% 400'} 6% 6% Mar » Dee 
Wines See ae 2 | 1,300) 2%) 254 Mar| 14 Nov | Consolidated Oil Corp... -* Om rel Pe). Soe ee: eee ee ee 
iiliams-Oll-O-Maticcom*; 10% 1 ’ June} 5 Nov ! Consolidated Steel... -- - 25 1.25 100; 26e; 360 Jan) 1.25 - 
Wisconsin Bankshares Oe a ol eae ae Eee) aad. ow PC rystalite Frogucts Corp. t| i aig! 20! 4ssl__ 634. duly 1 mer 
a er yd pt pt.* 13% 14% 10.600 Th 1& Anr 14% Nov Distr wits. eed Brick + 
Zenith Rad oom - - 


nr fontnotes see Lage 3299. 
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Range Since 
, Jan. 1 1935 
1935 
Stocks (Concl tgh Low Low High 
Emsco Derrick & Equip..5| 13% 14 2% 7 Jan| 15% Nov 
Exeter Oil Co A....--.-- 1 10c, 10¢ 10¢ 10c Sept l4c Apr 
SD a ae * 654% 22 22% 7 Mar! 59% Nov 
Gladding McBean & Co..*| 11% 11% 4%, 4% Mar! 13% Nov 
Golden wcoccece”™| 10% 10% 2 64 5% Apr) 10% Dee 
Goodyr T & R )o--*| 20% 20% '15%| 16% Mar 26 Jan 
Hancock Oil A com. ....- * 18 « 18% 6 9% Jani 22% May 
Jade Oil Co.........---l 6c i13c¢ le 2c Jan l4c Dec 
Kinner,Airpl & Mot Corp-1 55¢ ,57 ke 10c 38ce Jan| 77%e Sept 
Lincoln Petro | 10e, 12¢ Ye 9e Oct 80c Feb 
tAireraft Corp --1 lal 7% 90c| 1.10 Jan| 7% Oct 
Los Industries I -2 24% 82% 50c 60c Feb 2% Dee 
L.A. Gas&Elec. 6% pref. 100) 113.4 as 73% 81 Jan} 114% Dee 
Los Ang Investment Co.10/-...--- 1% 5 Jan 7% Apr 
Mascot Oil Co....-..---- ] 19e|} 26c Jan) 65c¢ Dee 
Menasco)Mig........---- 2% A36@| 2,700)--.-.-- 2% Dec| 3% Dec 
Mills Alloys Inc B - - - - --- . 50¢ 40ce Dec 1% Feb 
Mt Diablo Oil Min & Dev 1 33c 086 36e 2ic 2lc June 36c Dec 
Nordon Corp. ....------ 5 l7e 29¢ 6c 7e June 29¢ Dec 
Oceanic Oil Co.....---- 1} 57%e 57 %e 18¢ 35e Jan 60c Apr 
Pacific Clay Products..--* 6% 7 2% 2% Jan 7% Nov 
Pacific Finance Corp...-10| 18% 18% 6% 9% Jani 22 Aug 
10; 13% 13% 9 10% Jan) 14 Aug 
114i 11% 6% 9 Jan) 11% Aug 
Pacific Gas & Elec Co..-25; 30 1130 12%| 13% Feb) 30% Nov 
» 6% ist preferred - ---- 25; 28% 29 18%; 20% Feb; 29% Nov 
Pacific Indemnity Co.--10; 18% 18% 7% 8% Jan; 19 Aug 
Pacific Lighting Corp.---*| 50% 50% 100/' 19@/| 20% Mar 55 #£=“Nov 
e nw wwanneneee™| 106 »@106%| | 135/4- 66%} 72 Jan| 106% Dec 
Pacific P 8 Ist pref.....- * 18% 18%) * 100); 1% 7% Jan| 20% Nov 
Pacife Western Oil_...--- * 10% 11 | ¥1,000/)7 5 7% Jan| 11 Aug 
Republic Petroleum Co-.10) , 3x a3 isan 11% 1% Aug) 3% Aug 
Rice Ranch Oil Co...--- 1 10c} £5,800 18¢ 10¢e Dee 45e Jan 
Samson Corp B com .- . - - - . 376 37¢ 4 19 36¢ 37c Aug 38e May 
m 6% preferred........10) 72% 2%) "4265 f2 2 Novi 3 June 
SanJ L& P7% pr pref-100| 113% 113%) #  1\2 67%) 88 Jan| 117 Dee 
Security-First Natl Bk_-20 249% 50%) 91,600| 25 33 <Apri 50% Dee 
Security Co units......-- 43 4 43%| €2,309| 13 15% Mar| 46 #£=xNov 
Signal Oil & Gas Acom..*| 11 11 | 3 200| UY 1% 5% Mar! 15 July 
Sou Calif Edison Co...-25, 23% 24%)| 91,100|\' 10%; 10% Mar, 26% Nov 
6% preferred.......-25|§927@§ 27% 700\2 15%| 17% Jani 28% Oct 
54% preferred . . . -.- 25\925% 26 600; 14%| 16% Jan) 26% Oct 
Sou Cos Gas Co 6% pref 100|'107% 107%| @ 24) 75 80 Jan| 108 Oct 
Southern Pacific Co - .--100 22% 22% i 400|}' 12%| 13% Mar| 25% Dee 
Square D CoA pref_...-- a 30 | 46/19 2.40| 27% Apr) 38% Oct 
Standard Oil of Calif..--- *| 3634 137%) “| 800) 26%) 28% Mar 38% Nov 
Taylor Milling Corp..-.-.- *| 18% 18%) | 100 ~ ll Jan} 21 Sept 
Transamerica Corp - ----- *' 11%. 12%] 25,100 4% 4% Mar! 13% Nov 
Union Oil of Calif....-.- 25} 21% 22%] 1,300/' 11%} 15 Jan| 22% Dec 
Universal Cons Oil Co...10 8% ..8% 200)27 1.20 2 Jan 9% Nov 
Victor Oil Co......-.--- 10; p “ay % Pe % Dee % Dee 
Weber Showese & Fix pref*; | 5 5 400 3% 5 July 5 July 
Wellington Oil Co-....-- 1) |4 #91 4%/ 12,200) 50c}) 55¢ May} 5% Dee 
Ptining— al ie 
Blk Mammoth Cons M.10¢c| ¥ 22c]}] 25c! “8,000 6c 6c Sept 26e Nov 
Calumet Mines Co---.-10e} [5 %e] 7 Kel 113,600 3c 3c July} 13%c Jan 
Zenda Gold Mining Co.-1; 4% 4%| 1,000 5e| 4%c Dec| 22c Aug 
Unlisted— 
American Tel & Tel_...100} 151 153%); § 292/1 98%| 99% Mar! 160 Nov 
Aviation Corp (Del) ....- 5 4 4% 200/1 2% 3% Mar 5% Jan 
Cities Service........... . 2% 2%! 1,100 %% % Mar 3% Nov 
Ss Sais cn aeaeonacan 5 4% 4% 100 2 2% June 5% Dec 
Montgomery Ward.....-. *| 38% 38% 200/1 15%| 22 Mar! 40% Dec 
Packard Motor Car Co...* 6% 6% 400 2% 3% Mar 5% Oct 
Radio Corp of America...*| 11% 13%) 6,100/' 4 4% Apr) 13% Dee 
Tide Water Assoc Oil....*| 13 13% 200\26 7% 8% Apr! 13% Dec 
Warner Bros Pictures._._5 9% 9% 800]! 2% 2% Mari 10% Dee 
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Members 


New York Stock Exchange 


Buhl Building 
Telephone Randolph 5530 


WATLING, LERCHEN & HAYES 


New York Curb (Associate) 
Detroit Stock Exchange 


DETROIT 

































































Range Since 
Jam. 1 1935 
Week | 1935 
Stocks (Concluded) Par\ Low High| Shares | Low 
etnies * 14% 17 1,230 4% 
Timken- com....10; 10% 11%!) 2,232 3 
Tivoli Brew common..... 44% 5%!) 39,934 1% 
United Shirt Dist com_...* 8% 9%! 1,150 %4 
Universal Cooler B_..... . 2% 2%)! 11,659 -55 
Universal Products com..*| 24% 25 225 4% 
Walker & Co units... . * 22 22 100 6% 
Warner Air Corp........ % = 13g) 3,450 % 
Wolv Brewing common. .1 % %| 6,000 % 
Wolv Tube common....- 15 15 | 100; 4 
Young (L A) Sa Wie. 44% 47 385'' 10% 











Members 
New York Stock Exchange 
Philadelphia Stock Exchange 
PHILADELPHIA 
1416 Walnut Street 


DeHaven & Towasend = 


NEW YORK 
30 Broad Street 























Philadelphia Stock Exchange 
Dec. 14 to Dec. 20, both inclusive, compiled from official sales lists 
tJulyl 
Week's Range| Sales |1933 to Range Since 
of Prices Jor ‘|Nov.30 Jan. 1 1935 
Week | 1935 

Stocks— Part\Low. High Shares | Low Low High 
American Stores.......-. * 34% 35 559; 33%) 33 Oct; 42% Jan 
Bankers Securities pref..50' 18% 23% 508 5%; «11 Feb| 23% Dec 
Bell Tel Co of Pa pref..100' 120 124% 141; 109%! 114% Apr) 124% Dec 
Budd (E G) Mfg Co...-- ° 8% 9% 949 3 3% Mar 9% Dee 

Preferred ......--.. 100; 95 96% 26'' 16 23 Mar; 96% Dec 

BES... oc cw acctbbances 2% 2% 535)! “% % Sept 3% Nov 
Budd Wheel Co._...-.-.-.- * 11% 12% 520}! 2 2% Mar; 14% Nov 
Electric Storage Battery100| 51% 53% 398| 33%; 40% May; 59 Nov 
Horn & Hardart(N Y)com*| 32% 32% 50\2 154i 21 Feb| 32%. Dec} 
Lehigh Coal & Navigation * 6% 7 3,328 5 4% Oct 8% Aug 
Lehigh Valley....-..-.-~- 50 8% 8% 140'' 5 5% Mar 11% Jan 
Mitten Bank Sec Corp..25 % %% 190 3% \% Apr 1% Nov 

BRUINS . hadocevces 25 1% +1 1,235 14 % Aug 2% Nov 
Pennroad Corp v t c...-- . 3% 3%) 7,4042 1% 1% Mar 4% Nov 
Pennsylvania RR-.....- 50; 29% 30%) 2,204)! 17%) 17% Mar| 32% Dec 
Penna Salt Mfg...-.---.- 50; 112% 115 419|}2 42%; 70 Mar! 117% Nov 
Phila Elec of Pa $5 pref._.*| 114% 115% 234| 90 103% Jan) 115% Dee 
Phila Elec Power pref...25| 33 33% 541; 29% 31% Mar! 34% Aug 
Phila Rapid Transit... .50 2% 3% 350 1% 1% Mar 4% Nov 

7% preferred......-.-. 50 6% 8% 367'' 3 3% Mar; 10 £=WNov 
Phila & Read Coal & Iron. * 2% 2% 140|)' 1% 1% June 4% Jan 
Philadelphia Traction... .50 9% 10% 758 9% 9% Oct) 22% Jan 
Beott Pass? ...cccccccce * 87 89% 56\' 3744) 56 Jan} 91 Dec 
Tacony-Palmyra Bridge..*| — ines ----|' 17%} 18% Apr} 30% Nov 
Tonopah-Belmont Devel-1 \% ¥%| 3,000 146 ‘16 Feb 946 May 
Tonopah Mining......-.- 1 % ‘Nne 820 |2 le % Feb 1% Apr 
Union Traction.......-. 50| 3% 4%) 2,753 3% 3% Mar 6% Jan 
United Gas Impt com....*| 16% 17%) 3,259|\' 9% 9% Feb) 18% Nov 

PRERIGE.. csceccvcecs *| 107% 108 153/' 82%) 87% Feb) 110 Nov 

Bonds— 
Elec & Peoples tr ctfs 48°45) 10% 11 ($41,000 9 9 Nov; 21 Jan 
Lehigh Mage 4 SEE 2003; 36 36 5,000|' 30%) 3134 Mar! 36 Dec 

Aneeity G6.nincecceces 97% 97%) 10,000} 10444; 97% Dec) 107% Aug 
Phila Elee (Pa) Ist 55.1966' 112 112 200'!2 104%4| 110% May' 113% Feb 























ST. LOUIS MARKETS 
ILM. SIMON & CO. 


Business Established 1874 
Enquiries Invited on all 
Mid-Western and Southern Securities 
MEMBERS 












































Detroit Stock Exchange New York Stock Exchange New York Curb ) 
Dec. 14 to Dec. 20, both inclusive, compiled —- official sales lists St. Lows . ? . wad 
iki 315 North Fourth St., St. Louis, Mo. 
Week’s Range| Sales |1933 to Range Since Telephone Central 3350 
of Prices for ‘|Nov.30 Jan. 1 1935 
Week | 1935 

Stocks— Par\Low | High| Shares| Low | Low High St. Louis Stock Exchange 
Auto City Brew com..... 1% 862 13,878 1 1 Sept 2 Jan ; i i 
Baldwin Rubber A__...- *| 39% 42 2'475| 6%| 6% Marl 42 Dee Dec. 14 to Dec. 20, both inclusive, compiled from official sales lists 
Briggs Mig common. -.--- *, 561% 51% 246'' 6%} 25 Feb) 53 Nov July 1 
Burroughs Add Mach....*| 25 25% 845/1 10%!) 14 Apr}; 27% Nov Week's Range| Sales | 1933 to Range Since 
Capital City Prod com..-.*| 22 22%; 1,700 4 4 Feb; 23 Dec of Prices for |Nov.30 Jan. 1 1935 
Chrysler Corp com--.-.-- 5| 865% 86% 723|' 26%) 31 Mar, 88% Oct Week | 1935 
Consolidated Papercom.10; 22 22 665} 6%) 12% Jan) 25% Oct — 
Continental Motors com-* 2% 2% 765 34 % Mar 2% Nov Stocks— Par\ Low High| Shares | Low Low High 
Crowley Milner common -* 6% 6% 200 2% 2% Mar 8% Nov | A.S8. Aloe Co pref _...100) 105 105 25| 40 95 June| 105 #£=Deec 
Diesel-Wemm-Gil com..10| 22% 22% 303 4% 8% Feb! 24% Dec] Brown Shoe common...-.*| 60 60 30; 42 53 Mar! 62 £=Nov 
Det & Clev Nav com._...10 2% 2 200 1% 1% Mar 2% Nov | Burkart Mfg common-.-...*| 43 45 103 1 6 Jan 45 Dec 
Detroit Edison com ......100 120 127 208! 56 55 Mari 127 Dec SS EELS a *| 33 33 75 ie) 22 Feb, 33 Dec 
Detroit Forging com. .--.- 4% 4%)! 2,267 1 l Feb 5% Nov | Century Electric Co...100| 35 35 15) 20 20 Aug; 35 Dec 
Det Mich Stove com. ---- 1 235 2% 650 % % Mar, 3% Nov | Coca-Cola Bottling com..1) 51% 51% 10; 8 25 Jan| 51% Dee 
Det Paper Prod com -- - - - *| 29% 29% 225) 3%| 9% Jan) 30% Dec | Ely & Walker DGcom.-.25| 20 21 195} 13 17% Jan) 21% Dee 
Eureka Vacuum...._...- 5| 12 2 215|' 61%; 10% Mar; 14% Aug Ist preferred......-- _ 120 120 10; 90 105 Jan) 1 Dec 
Ex-Cell-O Air com-_._...-- 3; 18 18 162; 2%) 5% Feb; 20 Oct | Falstaff Brewing com -- - - 4% 5 97 24 2% Jan) 5% July 
Federal Mogul com -- - - - - * 9% 10% 650; 3 3% Mar) 11% Nov | Globe-Democrat pref--1 60 116 116 110; 105 | 113% May! 116 Dee 
Goebel Brew com - - . .- - - - l 5% 36,498; 3% 3% June} 7 #£«.YDec | Hussmann-Ligonier com.* 6 6 605 1 2 July 644 Dec 
Graham-Paige Mot com..1 3 34%) 1,000/1 11% 1% June} 4% Oct SS eR ae + 9% 9% 180; 3% 3% June 9% Dec 
Hall Lamp common. .-.-- 5% 5% 943) 3 3% June| 7 Oct | Hydraulic Pr Brick pfd 100, 3 3 100; 1 144 Mar| 3 #£®Dee 
Hoover Steel Ball pt 12% 12% 925 1 3% Feb| 12% Dec | Hyde Park Brewcom...10| 17% 18 105; 15 15 Sept) 20 Apr 
Houdaille-Hershey B.-..*| 2954 31%| 3,027} 2%! 6% Mar| 31% Dee 
Hudson Motor Car------ *| 15% 16%) 3,208/21 6 6% Mar 17% Oct | Internat’]Shoecommon..*| 48% 48% 203' 38 42% Mar 49% Nov 
Kresge (8 8) common..-10) 25% 26 1,407/' 104%; 20 Mar! 27% Nov | Key Boiler Equipcom...*| 8% 8% 50; 4345 4% Aug; 8% Dec 
Lakey Fdy & Mach com..1 4% 6%| 14,607/2 ¥% % Aug! 6% Dec] Knapp Monarch com....*| 6% 6%) 25, 5 5 Sept; 6% Dec 
McAleer Mfg com. --.--- 2% 2% 500 1% 1% June| 4% Oct | Laclede Steel common..20;) 25% 25) 5} 12\4| 15% May| 26 Nov 
Mich Steel Tube com....*| 31% 32 200 3 3 Jan} 34 Dec | Landis Machine comm. .25 18 130 6 10 Mar) 21% Oct 
Mich Sugar common... - - - ve 34 %| 1,240 % % Apr 1% May | Mo Portland Cem com-.25 0% 10% 134 6 6% Apr) 11% Nov 

Preferred.........--- 10; 5% 5% 100} 2%! 2% Jan| 7% July | Nat Bearing Metals pfd 100 101 % 101% 12) 80 95 Jan; 101% Dec 
Midwest Abr.......---.- 5% 5%! 4,200 3 3 Aug 6% Nov ' Nat Candy common--.-- *| 10% 10% 102 8% 8% Nov; 16% Feb 
Motor Wheel com. ..----- 5) 13 13 210|' 6% 7% Mar! 14% Oct! Rice-Stix D G com.-..-.-.- *| 11% 12 250 64 8% July! 12% Dec 
Murray Corp com... -.-- 10; 18% 19%) 1,085)! 354) 5 Marl 21% Nov | Scullin Steel pref._....-- * 1 1 85| 40c 4% Oct; 2% Sept 
Packard Motors com - - - - - * 6% 6%) 2,855)21 25 3% Apri 7% Oct | Securities Inv common...*| 38% 39 125, 15%) 28 Jan) 39% Aug 
Parke-Davis & Co-_...--- "| 4334 45%) 3,781/2 194| 33 Jan| 47 July | S'western Bell Tel pfd_.100| 124 125% 40} 11534; 119 May! 125% Dee 
Parker Rust-Proofcom...*| 75 5 110|2 39 40 Sept| 80 Nov | Stix Baer & Fuller com_-_* 9% 9% 265 7% 8% May! 10% Jan 
Pfeiffer Brew com. ....- "| 17% 19 2,522)" 2 7% May} 19 Dec | Wagner Electric com----15 316} 634) 12% Jan) 4 #£Dee 
Reo Motor Car com.-..-- S| 4% 5& 1,498; 2 2% Feb 5% Dec 
Rickel, H. W.-.-.-.-.----- 4% 5'| 22,940) 2% 2% Febl 5% Dec Bonds— 
River Raisin Paper... ---. . 5% 6 3,915 1 2% Jan 6% Nov | t City & Sub PS 5s_..1934) 27% 27%| $1,000) 18 25% Oct 
Scotten-Dillon com.....-. 10; 26% 26% 241; 17%) 20% Jani 27 #£=No +United Rys 4s._.--.- 1934, 27% 27%) 2,000) 18 26% Oct 
DE? Micnenwanecoces 304% 30% 1179/6 2.40} 21 Jani 36% Oct ! United ys 4s ctf dep-_-_--- 26% 26%! 2,000: 18 26 Nov 
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Pittsburgh Stock Exchange Week's Range 19 Range Since 
Dec. 14 to Dec. 20, both inclusive, compiled from official sales lists 1935" s ccneealinaaee 
)July 1 
. Stocks (Concluded) Low High Low High 
Vor Prices”'| ‘for |Nov30| Jana 190s =‘ PasubauSugar......... 15) 1356 13% 4 | 4% Jan| 15” Nov 
Week | 1935 ’ Pacific G & E com...... 25; 2934 30%) 2,249|' 12 13% Feb| 31% Nov 
hater nal Se Bel Mt ee de Be oe 
pkasobaddad Jan| 2 Oct 
Alleghe Steel com a a +: Ramee te -- a Pacific Lighting com... *| 50% 50% 143)! 19° 20% Mar 57 3e Nov 
Eetames ies Gas Corp..* ry aor a, Si; SS om — a 1 aa 106 106% 66%| 71 Jan| 106% Dee 
Preferred x me ase The sania i - hm rH Dec Pac Pub Ser(non-vot)com 4% 4% X% % Feb 5 Nov 
Armstrong Cork Cocom..*| 44% 44%| 435/213. | 17  Mar| 443 Dec] p.uym voting) pret-..-- 19% 19% Ps] W728 Feb 2136 Nov 
Blaw- a” . Pacific Tel & Tel com --i00 119% 122% 68%; 70% Jan) 122% Dec 
weg y TE meneame 14% 15% 387 6 9% Mar 17% Nov 6% preferred......_. 100| 141. 142 99%| 111 Jan| 142 Dec 
oe ms gno4" <8 an : “es "ins HS poe ;” oo Paraftine Co's com bowasaul *| 78% 80% 21 36 Mar) 80% Dec 
oy Ce ee SS) pect cpa Beko x Stay Ratha 
umbia Gas - Ly 605|\' 3% Mar, 15% 
Duquesne Brewing com.-5| 6% 6%| 1007 1 | 3% Jani 8 Apr| “Loamip& Ritycom-...8) 434 4% stil: apie: eel 1806 oe 
Class A..-.....------ a 7H TK 100, 4% 5% Jan) 8% Apr NE Dag Sama ite *| gi 81\% 2 79% Dec| 85 Dee 
Devonian oil ~“-—-—“—«-e8e¢- 16 16 95 Ss 10% Jan 16% Dec Rainier Pulp & PCo ae a * 33 33 15 30 Jan 36% Aug 
Follansbee Bros a 15 17 675 5 8 Apr, 17 Dec Roos Bros com oe 28 28% 5 9 Jani 29 Nov 
Fort Pittsburgh Brew...-1| | 1% 134) 1,285) 1%| 1% Dec) 2% Jan | sateway Inc............*| 33% 33% 31%| 32% Novi 35 Oct 
arb-Walker Ref com...* | 40854 27% 25\' 12 16% Mar 28 Nov SJL&P7% pr preft...100| 115. 115 67%| 88% Jani 121 Nov 
Lone Star Gas Co--...--- r 9% 9% 3,913 44 4% Mar ll Nov Preferred......____. 00 4 4 1 1% July 5% Nov 
steKianey Mig Co... - - 50c_ 50c 900, 1 | 50c Dec} 1% Feb | shel Union Oil com.....- *| 14% 15% 5%| 5% Marl 16% Dec 
Mesta Machine Co...... 5| 37% 37% 174\' 8% 24% Jan} 41% Nov erred____ 00|' 107. +108 45\%| 64% Mar| 108% Dec 
Mountain FuelSupply----| 4% 4%) 986) 4% ski te 5% NOV | southern Pacific Co.-..100} 22% 22% 12%| 13 Mar) 25% Dee 
— 
ste seme Ry a ke ~ ge] Serene |? | Mf San] 3% et 
oenix ae c c 600 2c} }2c Nov 8Y | standard Oil Ga of Call? 
Pittsburgh Brew Co pret-* 15% 15% 575| 15 15 Mar 25% Apr Standard Oil Co of Calif..*| 36% 37%) 1 620)! 26%; 28 Mar! 38% Nov 
urgh Forging Co - - - 7% 200; 2 | . 2% Mar 4 Telephone Inv Cor ..* 
Pittsburgh Oil & Gas. -- 5} 1% 150/11 1% Dee | Thomas-Allec Cerne A. % re ‘to at? oi% Oot ts Nov 
Pittsburgh Plate Glass..25| 93% 95% 47\2 30%| 147% Apr, 100% Nov | yige Water Assd Oilcom_*} 12% 13% 29| 45 7% Mar| 13% Dee 
Pittsburgh Screw & Bolt..*| 8% 9% 2,258)' 4%! a 5% Mar) 9% Dec OU ee 100} 101% 103 130 43%| 83% Feb| 104 Nov 
oe on | 3 Bn 45' 6%; 9 May) 12% NOV | transamerica Corp.----- *| 11% 12%| 48,267, 4%| 4% Mar| 13% Nov 
> nyt 3 a eye ag 1 1 200; 1 {i Ot 1% aoe Union Oil of Calif....... 25} 21% 22%) 1,258/1 11%) 14% Feb| 22% Dee 
uud Manufacturing Co.5| 15% 15% 20; 7 7 Feb; 16 OV | Union Sugar Co com....25) 10% 10% 200| 4 5 Jan| 16% May 
Shamrock Oil & Gas-.-.- *| 2% 2%) 1,975, 75e | 75e Jan) 3 July | Universal Cons Oil____._- *| 8% 8% 385|27 1.20; 6% Oct! 9 Nov 
Standard Steel Spring....*| 17% 18 290; 8 9 Feb) 18 Sept | wells Fargo Bk & U Tr.100| 300 305 50| 179 | 231 Jan) 305 # £Dee 
seat aa a eee — ae a “ eee 2 “sel ga” Soe Western Pipe & Steel Co.10 25 26%| 1,424| 7%4| 10% Jan} 28 Oct 
Cheter tee eres Bbe | 60e 1.60013 is] 55e Dec i% Jan ellow Checker Cab A..50' 25 25% 120 2% 6 Febi 29% Nov 
Westinghse Air Brake_...*| 32% 33% 236 15%; 18% Mar 35% Nov 
Westinghse Elec & Mfg.50| 92 93 % 127|' 27%| 32% Mar; 98 Nov 
= STRASSBURGER & CO 
aaeat en —— 6% pref.100; 101 101 162, 64 59 Mar - ae S 
® preferred...-.. 100 110 110 10; 74%) 90 Jan| il 
Pennroad Corp v t ¢....- 3% 3% g22 1%] 1% Apri 4% Nov 133 "aan. SEA. 
Bonds— (Since 1880) 
Pittsburgh Brewing 63 1949' 106 106 ‘ $1,000' 86 ' 102% Apr 107 Sept Members: New York Stock Exchange—San Francisco Stock 
Exchange—San Francisco Curb Exchange—Chicago 
Board of Trade—New York Curb Exchange (Associate) 
Members Direct Private Wire 
DEAN WITTER & CO. sever sc Rote iy OETA RG 5 8 
Municipal and Corporation Bonds yee pm nee > prahnags se 


Chicago Stock Exchange 
New York Curb Ez. ( Asso.) 
New York Cotton Erchange 


PRIVATE LEASED WIRES 
San Francisco Los Angeles 


New York Oakland Portland Seattle NewYork Coffee & Sugar Ez. 
Beverly Hills Honolulu Tacoma Commodity Exchange, Inc. 
Sacramento Stockton Fresno Honolulu Stock Ezchange 











San Francisco Stock Exchange 
Dec. 14 to"Dec. 20,{both|inclusive, compiled from official sales lists 






































July 1 dia ‘eo 
| Week's Range| Sales |1933 to ~~ Range "Since 
of Prices for |Nov.30\ ggpfhJan. 1 1935 
Week | 1935 

Stocks— « @ . Par\ Low High| Shares | Low Low High 
Alaska Juneau Gold....10| 14% 14% 270|1 13%) 14 Oct ‘« Jan 
Angio Cal Nat Bk ofSF.20| 17 . 17% 987 7% 12 Jan| 17% Dec 
Assoc Insur Fund Inc...10 4% 4%) 2,818 % 1% Jan) )4% Nov 
Associated Oil Co...-.-.-.- 25; 39 39 4%) 41; 26 31% Jan 40 Aug 
Atlas Imp Diesel Eng A..5| 16% 17 461 1% 8 Aug! 18% Nov 
Bank of Calif N A... 00' 180 185 185, 120%) 143 Jan; 187 Aug 
Byron Jackson Co.....-- * 14% 15%) 1,307 3% 7% Jani 17% Oct 
Calamba Sugar com....20) 23 23% 499| 15%) 19 Jan; 26% Nov 

7% wpreferred........ 20 21% 21% 55) 17%; 21% Apr) 22% Sept 
Calaveras Cement com...*| 4 4\% 367 %i it Aug 5% Sept 
California Copper. -.--- i: 6 . | ta. % Febl fl Nov 
Calif Cotton Mills com. 100) 25 26% 1,695 4 10% Jan) 30 Nov 
California Packing Worp-- :| 34% 35%) 1,975 17 31 Aug! 42% Feb 
« aterpillar a asitdoe 55% 55% | 378\1 15 36% Jani 59% Nov 
Chrysler Corp-----.---- * 86% 87%) 500|1 26%) 80 Oct} 89% Nov 
.stCosG & E 6% istpt 100 103. 103 10| 56%) 77 Jan| 105 Nov 
Con Aircraft .......-.-.--- 15% 15%) 400'2 6 14% Nov) 16% Dee 
Cons Chem Indus A...-- *, 29% 30 240'; 21%! 27% Jan 33 Nov 
Crown Will pref.......-- | 99 100% | eae 99 Dec; 100% Dec 
Crown Zellerbach v t c.-..*| 8% 9 2,008|\1 3% 3% Apr 9 Dee 

PE Ditinindesdnecd | 92% 93% 358| 27 50% Mar 95 Nov 

Preferred B.....-..-.. *| 92 94 265, 26 50% Mar) 96 Nov 
Di Giorgio Fruit $3 pref 100: 34 35 100, 16 22% Jan 38 Jan 
Emporium Capwell Corp.*| 17 17 375 5 | 5% Jan' 8% Nov 
Emsco Der & Equip Co.-..5 14 14 290|\17 2%, 12% July; 15% Aug 
Fireman's Fund Indem..10; 32 33% 180, 17 26% Jan| 35% Apr 
Fireman's Fund Insur...25; 100 102 | 171; 44 71% Jan) 102 Dec 
First Nat Corp of Ptid...* | 27 27 20; 13%| 21% Jan) 27 Nov 
Food Mach Corp com...-*| 76% 77% 547; 10%| 20% Jan| 77% Nov 
Foster & Kieisercom....10| 3% 3 od 550 %! 1 Feb) § Sept 
Galland Mere Laundry...* 48) 48% 115) 31% 39 Jan| 53 #£=Aug 
General Motors. -..-..-.- * 55 £65 | 331| 53 | 53 Deel 56% Dec 
Gen Paint CorpAcom...* 33% 35 | 1,464 5 | 14% Mar) 36 #£Nov 

EN ETE . 4 53% | 6,153, 4%) 1% Mari 6% Aug 
Golden State Co Ltd-...-.- * 10% 10%) 3,046 4 4 Mar 11% Dee 
Hale Bros Stores Inc... -- * 16% 16 +4 | 100 8 8% Jan 17 Nov 
Hawaiian Pineapple --..-- * 28% 29%) 1,117|..-.--- 29% Dec! 29% Dee 
Home F & M Ins Co....10) 46% 47 70, 24%, 31% Jan) 47% Nov 
Honclulu Oil Corp Ltd...* 20 20% 536' 10%; 14% Jan| 22% Nov 
Hunt Bros A com-_-.-..-..-- . 9 9%! 280 3% 7% May!) 11% Oct 
Island Pine Co Ltd com.20 8 8%) 300 %4 3 Jan} 10 May 
Langendorf Utd Bak A.-.* 10% I1 34 | 538 5\% 54% Mar! 12% 
Leslie-Calif Salt Co-..-.-.-.- * 26% 26%) 274 21 22% Apr| 27% Nov 
Lockheed Air....----.-- *| 6% 7%! 5,006)17 90ci 5% Octl 7% Oct 
LA Gas & Elec pref_...100 113 114 | 65; 75 814% Jan 114% Dee 
Lyons-Magnus Ine A..-..* 7% 8% 545 6 6% Jan) 9% July 

De cccewacucdeccce<s< , 2% 2%) 215 1 1 Mar 2 Aug 
Magnavox Co Ltd-_-.-.-- 2% 24% 2%) 786\12 & % Jan 2% Nov 
(I) Magnin & Cocom....*| 17 17 | 407, 6 | 8% Jan’ 17% Oct 
Marchant Cal Mchcom-10, 12% 14 | 4,453) 1 | 2 Jan) 14% Nov 
Market St Ry com.-.-..- 00 l 1 20)1 % % July) 1% July 

. fg ee 100; 19% 21 | 150)' 3 | 4% Mar! 21 Dee 

DEB é cccsswrcccs 100 2 2 | 10)! %i 2 Novi 2 £=™\Nev 

Preferred.....-.--.-..- 100) 6% (6%) 5i* 2 3% June 6% Dee 
Natl Automotive Fibres -- 33% 36%) 2,233\27 3 13 Feb| 38% Nov 
Natomas Co-.-..~------- 11 113%) 1,255) 3%! 7% Jan| 12% Dee 
No Amer Inv com -. "ido 9% 10% 125 4 5 Mar; 11% Nov 
North Amer Oil Cons...10) 14% 15 416 6% 9% Mar 15% Dee 
Occidental Insur Co....10| 23% 29% 50; 13 21% Mar! 30 Dee 
Oliver Utd Filters A...-- *| 29 29 % 998 5 12% Jan| 39% Nov 

B_ ee ae a oe? ee Avr! 13 Oct 














Dec. 14 to Dec. 20, both inclusive, compiled from official sales lists 











July 1 
Week's Range| Sales |1933 to Range Since 
of Prices for \Nov.30 Jan. 1 1935 
Week | 1935 

Stocks— Par \ Low High| Shares | Low Low High 
Alaska-Treadwell_..... 25 35ce 35¢c 250 10c l5e Oct 80c June 
Amer Tel & Tel_...... 100; 150 154 302\' 98%) 99 Mar; 160 Nov 
Amer Toll Bridge ......-- 1 34c 386 36c, 92,100 2le Mar 47¢ July 
Anglo-Natl Corp......-.- *| 15 15% 399 3 7% Jan 16 Dec 
Argonaut Mining ....-..-.- 5; 14 14% 410 1%; 10 Jan| 19 #£=®%July 
Aviation Corp........-- 3 4% 4% 40\' 2% 3 July 4% July 
gmc sedbah 1 6 6% 1,500 5% 5%K 7 Nov 
Call art . > ) ee *| 2.25 2.30 SE sab ont 2.00 Dec, 2.25 Dee 

sinc diten cto dy do esiniicas we Wiesoanal *| 12% 14 640 1 4 July; 14 Dec 

Cal-Ore Pow 6% pref..100| 63 63 15; 22 34 Apr) 63 Dec 
Cal-Pac Trading pref..-.-.* 4 4 500 3 3.60 June 4 Dec 
Cities Service®... ....-<+- * 2% 2%!) 2,128 34 % Mar 3% Nov 
Claude Neon Lights. .--.. 1 65ce 95¢e) 6,045)2 46, 32c Apr 1% Dec 
COG C0'S Badtonnnvscanss * 90c 1.00 200 75e Jan 1.10 June 
Columbia River Packers ..* 50e 5le 300 1 50c Dec| 1.75 Apr 
Consllidated Oil.......-- *| 10% 10% 100'' 6% 10% Dec, 10% 
Containers Secur...-..- 2% 20c 20¢ 100 25¢ 20c Dec 55¢ May 
Dominguez Oil......-.-- *| 28 28 20; 17 22% Feb Aug 
Ewa Plantation....-..-.. 20; 48% 48% 10| 40% 40% Jan) 51% Nov 
General Metals L.....-.-- *| 17 17% 1,960; 14%; 14 Dec| 18% Dec 
Gladding-McBean -....-.- *| 12 12 175\17 4% 5 Apr! 13% Nov 
Great West Elec-Chem...*| 62% 62% 50| 17 48 Aug! 70 Nev 
Hawalian Sugar...-....- 20; 40 5| 28 31 Jan) 43 Oct 
Hobbs Battery B....-.-.-.- * 25c 25¢ 200: 10¢ 25e Dec 40c Oct 
Idaho-Maryland......-- 1) 3.05 3.10' 2,050| 2.50| 2.90 Nov) 3.95 May 
I aaa a pts lige in +; 13 13 25|' 5% 5% Mar! 13% Nov 
Italo Petroleum. ..-....-- l 18ce 24c; 2,515 5c l3c Jan 28c Feb 

"EELS IRR ae 1 1.40 1.40| 2,427 47¢ 66c Jan) 1.50 Nov 
z Kinner Airplane. .-...--. 1 55ce 59c 8003 10c 45e Oct 76c Sept 
Menasco Mfg L._...-.-.-- 7| 23.40 3.70 1,880)..---- 2.20 Dec .30 Dec 
MJ&™M&M Oill_.-.-..-.-- 1 lic 13¢| 6,600 3c 3c Mar l5ec Nov 
Marine Bancorp..-...-.-.- *| 22 22 40 9 11% <Apr| 23 Nov 
Oahu Sugar. -_...--. lc 31 100; 15 20% Jan 36 Nov 
z Occidental Pete ......-- 1} 20¢ 20c} 3,200; 18¢ 18c Oct) 33ce Mar 
O’Connor-Moffatt . - --- - - *| 7 4 100 2 3 Jan 7% Nov 
Onomea Sugar.......-- 20; 45 45 | 5} 30 32% Jan| 46% Dec 
Packard Motors. ......-.- *| 6% 6% 40 4% 4% Aug 7% Oct 
Pac-Amer Fisheries......5| 14% 14% 25 5 9% Jan| 17% Nov 
Pac-Eastern Corp......-1, 4% 5 | 734 1% 1% Mar 54% Nov 
Pac-W estern Ojl__.....-- * 10% ili | 200'2 5 7 July; 11 Dec 
Radio Corp...--.-.-...- *| 12% 13 | 1,361) 4 4 Marl 13. Dee 
Richfield Oi! pref_.....-- +) 2% 2%) SOO cavace 2% Dec 2% Dee 
Riverside Cement -....-.- + 9% 9%) 100 5% 5% Aug 10 
Schumacher W Br...-..-- + 5 5 120 35¢€ 90c Mar 6% Oct 

i ea il *| 18 18 | 50; 3.05) 3.50 Mar| 23% Nov 
Geeta Weel... -asaseece * 36 36 CO 10| il 22 Jan| 37% Sept 
South Calif Edison... -- 25| 24 24%) 589\! 10%! 10% Mar) 27 Nov 

OE EEE Se 25% 26 | 300|1714%| 16% Jan 26% Oct 

i, Sain dc painmaicee 27 27% 488\2 15% 17% Jani 28% Oct 
South Pac G pref....- 100| 36% 36%) 40; 14% 17 Jan| 37 Nov 
United States Pete......- 1 25c 25c) 125 l6c 17c Sept 27¢c May 
Warner Bros Pictures....*| 10 10 20\' 2% 5 Aug; 10% Dec 
West Coast Life.......-.. 5} 13 13 20 414 4% Feb’ 14 Dec 


























* No par value. c Cash sale. 


f Flat. o Price adjusted 


r New stock. % Low price not including cash or od 
The National Securities Exchanges on which low prices since July 1 1933 were 


made (designated 

' New York Stock 

2 New York Curb 

3 New York Produce 

4 New York Real Estate 
Stock 


* Chicago 


Stock 
1® Chicago Board of Trade Philadel 


"? Chicago Curb 


by cupetes gusset elton ar es See 


22 Pittsburgh Stock 
23 Richmond Stock 
24 St. Louls Stock 


26 San Francisco 
27 San Francisco Curb 


% Spokane 


z Ex-dividend » Ex-tights. z Listed. f in default. 
because of stock dividends, split-ups, &c. 


73 Salt Lake City Stock 
Stock 


Mining 


Stock 
" Washington (D.C.) Stock 
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Provincial and Municipal Issues 
































































































































































Toronto Stock Exchange 

























































































ee ee Bia | Ask »,Provinee of Untario— As 
re a 17 os | 90° Sise-------Jan 8 1937| 1042!105. Friday Sales 
Prov Ae - 1942) 110%4/111'%, Last |Week’s Range| for | Range Since Jan. 1 
40...----Fe 15 1936] 100 |100%2|| 6e-....... May s ceed saetclare Stocks (Concluded) Par owed PD Say ~- Week ao 
, emower - f 12 1949} 99 [100 a aeeeenedune 1 1962 + 11414 High| Shares Low High 
=n 02 22-008 11 96 | 9712 4340....2Jen 16 1 107 atte |B Products A..-.- 
ye of Quebeo— 7 |108!2 | Burt (F N).......-.---25|--.--- 30. «31 147| 25% Oct] 31% Dee 
sen--u-Atg 11961] 102 |103%2|] 4348 har 32 Canada CRS NE + iat 37% 38%) 315) 2836 Apr) 39 
ii isicneu ~~" June 15 1964) 106 |10712 eet ce aa 1 1958 109 11012 ee 100 5%) 5% S 781; 2 June 654 Bee 
papepcoas 2 1969] 107 |108'2|| 434e....--.-May 1 RS ang OE eames a he nie 130| 17 Apri 38 
ver ot How Bemerte as prttis----_--May 11961) 10912111 | - Preferred... ---.-..- soni 5%] 5% OM) 6388S Oct] 8% Jan 
«neon une 100%4/ 1011 Conte haa... 59s «59 
4i(0.------ dune 1 t9e0| 106 “|10712|| Seee=22.22June 16 1943] 100%4| 101 | aoere 7 ee EE s2*| 350/50” May| 8254 Nov 
opts gsADE, 18 2001] 10G!e|107%5) | §348--2----Now 16 } 100%/101% | Canade steamships peeti0g)"&""| 8 8"| 10, 6. duly 115" July 
4i40....----Bept 18 1962) 106%|107% es 1a ew e 20% 22 55| 13% Nov| 22” Deo 
: pt 15 1983 1064/1074), = | |_| Ranadian Bakeries pret. 10 8 
112 ‘11312 Canadian Bakeries pref.100)...... os 96 170} 4% Aug; 8 Dec 
ist Canners......- aga 4 5 sen 15 Aug! 36 Dec 
Lh a wae nnnnn---- 100} 86 86 88% 60 73% Sept; 6% Jan 
Pn. IE tac *| 6%] 6% 7%) 1,495 July) 94 = Jan 
C . an Car “<<a e = . 6% 6% 7 "440 an Sept 9% Jan 
adian Canadian SHSeQeeoeon™ 25 14 13% 14% 505 1 % Oct 8% Jan 
0O Bon Cndn Gen Electric. 2.25 *| 43 | 41% 435¢| 3,204 1954 Marl 42% Deo 
? ds Cndn Ind Paoraen 50} ----.- 156 165 eS san”” nomi ten’ 
Alcohol A---.- ~ 10%} 10% 11%| 3,725 6% aaa x bs 
EOE Tm Yi_ 9 ‘ s ov 
u Canadian Lecemetive...- ft 1% ty - on Oct} 11% Nov 
n Canadian Pacific Ry... .2 *| 14% 13% 14% % Dec 3% Mar 
G Canadian Pacific Ry----25| 1134) 10% 1134 3 720) 11), Oct} 15) Jan 
14 Wall St Canadian Wineries------*| 26| 2% 36| S80] 24 Oct] 6 Mar 
, Consolidated Bakeries....*| 16% ee | 6S ee Mar| 9% Nov 
New York O Inc Consetidates Smelters.. 25) 206 | 202 210” S60; 11 Jan! 17% Nov 
°9 . ee GO, «sists 100} 189 | 188 190 162 oa SS 
mos Imperial. .....-- | eee 19% 20 ais aK on 193 Aug 
. ee ERR ee re Ff ee Rae 1 pr; 20%N 
Private wires to Toronto and Montreal Dom Steel & Coal B..--25 ts wate hes aoe 102% Jan 108 May 
industri Dominion Stores... -.-- x nn PP 15% 390 1454 Sept 18% jay 
ndustrial and Public Utili Resters Stes Frod--.----$ >| “sl 8” ae 
cocecee 10 10 =610 y) 12% Jan 
ty Bonds lag core com.....- : iy ti 1% 4 . Aug _# Dee 
Ria |Ask | Forda cE MN PE 13%| 4,915) 7 
Int Pow & Pap of Nfld 5s 68) 10 : “oe aah taet *| 25%| 25 2 % Mar 13% Dee 
1%| _.. | Frost Steel & W 6 2,327, 23% June 
Asbestos Lake St John Pr & Pap Co et igh Wissel nnnee| Bye aM! gal gk Mae] gh'* Rev 
Semmes onnenonn-BOD 1 1943) [281g) 3012 | “oreo nnn nna \criZcc] 68? 64s] 20] 59 Oct] 72% July 
00 8 pee need eee eee Plekoces 54 55 2% July 
British- Fate 75le a peg Wares com.*/_....- 4% 4% pi. a — 55% Dee 
— f44le Harding Carpets ...----- “| 6) S$ 6% 8151 4% oer » 5% Feb 
B8..00--- 109 | ~.. | Ham Utd Theatres pret 100 aM! gp 20; 3% Sept 335 sar 
87 Hinde & Dauch........«%leoe... 13 50 6 49% Oct 60 May 
"30 ‘| 308 Imperial Tobacco--------5 aaa 133% 14%| 4341 12 Oct] 14% Dee | 
S 4 ing pref.....-.100|) 104% 12 Oct ue Dec 
_[Pionszeal Coke & Bd 548-47) 10112 - Int Nickel com.......- me eee eee ESTE date) See Sen 10514 Dee 
aconteonl Mane Pow 616067) 104 [104% | tnt Usinie A---------n- ~ "Base 144 4434| 49,051) 22% Feb) 47% Dee | 
ee ahnemedownnar 1 9 yas Rr, Kelvinator......-. * 6 7 2 ee 1 ae co 
Montreal Tramw: 4 I Re 15} 6% Oct 1 ig 
Can Montreal Tramway s-1041 10110)... | Lake of the Woods__- — padoes 108 106 si 102, Jan we 2 
00%4|| Northwestern Pow 66 soanl dotel a ITE... -nsenconnee _, aaa 121 a1 205} 7 July; 16 , Dec 
Cedar Ra Certificates o ne es 49%| 5012 | Laura Secord-.--....-.-*|------ 64% s31 10| 97% Apr) 121 Dee 
Nova Bootia Lik P be 1958 seats 5012 wns yentbencaarcos A_...*| 18%| 18% 18% 255) 59 Oct| 67 Dec 
Ottawa Lt Ht & Pr 5s_- Bl mee Fa one www wow nwo en onn~ *| 17 969, 17 Oct; 19% Jul 
~~-1957| 105'4 nagicis {G % 17 17% 305| 16 y 
54s..19 7” | Mapl _ ardens pref 10)... -- - 4% «OS ° Oct} 18% Mar 
e Leaf Milling.....- 1.50} 1.05 1.65) 2 3% Oct) | 5 4 Dee 
Preferred_.........- 4 : a7. 40c Oct] 1.65 Dee 
ey 89 on 
2| 89 | Monarch Knitting pref-1 00 <img 3 
Sl Loti tosis | Mame 2? Soo) sixq| 27 38 | 1.20] 17% Janl Sou Dee 
99121100 | National esas ait ; 146 146 125| 118% Jap 149°” Nov 
40] 103, sone National Grocers estnceseene” "65% 8% "on A. 14% Oct] 22 oe 
2 2 | Preferred...........10 75 4% Jul , 
ch ipinniapsiltaiicaach 100} 130%4| 130 y} 7% Nov 
Lil 112 omaae Equitable. -_.. sn 35, 125 June) 135 Nov if 
Ae iain oil * 
Said eke | Saainemee . 16 15 ais] 15 Deel 36° June 
10544|106 | Pantepec Oil__-.--..-.-- ~ Bee °o 8 117} 7534 Sept} 88 en 
9712}100 | Photo Engravers--_.--- la ae a ee Re. 
7512! 7612 | Porto Rico pref_--.-.- OO pian 4 a 100; 21 Oct a534 oe 
Pressed Metals__.....- _ hae: 10; 20 May; 91 J 
—— Bonds Eremed Metals------conwg]------| 12 10] M008 Mall 20x De 
dal deacak ih ln ia ies heal iiin ae 15 Dec 
Canadian Pacific Ry oe | Ae Bia Preferred *)------ 9 9 ae ae y 
— Bee 8 pe oe ee aonoennee "RARE 76 78 une} il Oct 
ds perpetual debentures._| 87 | 8712 a Ry— Steel of Canada-------—. a re oe SS aa SS 
iss ccsue Sept 15 1942] 110 |1114/} 68.-------- Sept 1 1946) 102',|103% | sterling Coai-..------1 35} 48%| 47 48541 935 Mar| 58% Dec 
elena Dec 15 1944) 97 | 98 ap 1 1964) 10512)1064% | Ty; = Coal. ........ OT EE 2x 3 826 41 Apr| 49 Nov 
wn =>----- July 11944] 112 [1122 ja ian ne lanier 99 I . 2 se lS 
Union BROGAN YER el” Ric 8% 10 41 2 Mari 12% a 
United Steel com_------- 84) 744 834] 1,356) 4 Ma wea 
Dominion Government Guaranteed Bonds | "Preterrea sasent] abt] bsg a2] E50 2 4M 3, aan 
Canadian N MEE Gault lousy, na, ask Western Can Flour.--.--*| 65s] 6% 63s 315] 16% Jani 1835 Mar 
rt eee aaa Sept 1 1961 109ig 1093, 6% N Ry— Westons (Geolenn.._ 100 50 50 a 91 2% Apr 6% Dec 
cee eg ee Cee A gl LC ee ae 
cocecce 9 _— aie oe 7 
a —_ 1 1967 1o7s|108i¢|| 82222222. Jan 1 1903] 105/197, | “mmernlt----------- «mel Sore Rg: APR ae WR Bee yo 
concecec= 1969 a Tram 6! ¢ De 5 
bs SED RGR: Feb : oo 113 id ae ee Reliwep— : t ae" Banks— % Jan 
a Ss-==-=----Fed_1 10701 1131g/1 144 : 0314|108% | Commerse.——---27-~~io0] 180, | 14036 150, | 181) 132” Oct! 10015 Jan 
IO woo nsiinsianins 100| 18534 18 122 Oct) 169% J 
Ce 4\ 182% 185% 57| 14 -_ 
occ tec pa, Toronto Stock Exchange tnpera222 22227222400) 200° | 198 300°) 77] 187 Oot 20m ar 
“ o Dec. 20, both inclusive, compiled from official : te Seotia......-..- RE 261 265 22 245 — a: 
Fidan cial sales lists | Toconis. 77777777777 100) 16314 16234 164 36| 133% Sa = 
Tl ame | 217219 12} 183 Oct) 230 nay | 
Stocke— Sale of Prices Week nge Since Jan. 1 1935 Loan & Trust— 
Par| Price |Low High| Shares ae Canada Permanent. -. ..100 136 86137 
FeO NE ary sige High Landed Banking. -- .... epee Be” ee Pe lee Se 
crrecoe~= : n i 
Aine Ber eeewenneeee= 7 6 a oo 55¢ July! 2.00 Jan | Toronto So Foes yma 84 834 84 7; 80 Dee aa May 
. acific Grain pref.100|__- ° a en 2 a ee Sa ee 117117 44105 M ae 
Beatty Brothers. sora 10l---777] 28% 28%| 200] 16% Oct] 29% Deo 5k 
ers ae ae ‘ 
rreletted << <<2a2a-- 59|_10%4| 310% 10%) 220 o Oct} 29% Dec} Toronto Stock Exchange—Curb Secti 
Beauhai aols Powss...__. pean 3K 8K i 5} 85 Mar 95 Aug Dec. 14 to Dec. 20, both inclusi sie 
ephone........ i140 139 4 35 2% Apr = Feb ? clusive, compiled from official sal i 
Blue Ribbon 634% pret-50 os 18 303| 11834 Apr| 145 Deo Friday SE sates Sets 
apres 5| 193% May} 29 Feb Last |Week’ ‘ 
— Cord Ist pref....- * SRRRES: 30% 30% F ‘Sale pe s Range _. Range Since Jan. 1 1935 
ee ya aaaiammenata *| 9%! 9% 10%| 4,030 Oe eel See ae nooo Par| Price Low High) Shares Low 
Brit Amer Oil----------- | ie 133 140] asec] soe eel Oat Noy | Besth (W D) &8on.....- ~ | High 
Brit Col Pow A_..-..--..* --- ty: 16%4| 3,748} 14% Apr] 16% May | Bruck SRN SES BS Bis, a aK es I an 
ao 4 86 21 July 30 Jan * No par value. /f Flat price. . EE 
— 
































A TT TC 


a 


-_ 


— 


oe 


——— ———_— = 





Volume 141 





Financial Chronicle 


4001 








Canadian Markets—Listed and Unlisted 





Toronto Stock Exchange—Curb Section 


Toronto Stock Exchange—Mining Section 
























































Friday Sales Friday Sales 
os Week's Range a. Range Since Jan. 1 1935 Last Pe Fale Range Since Jan. 1 1935 
of Prices Sale 
Stocks (Concluded) Par) Price j High| Shares Low High Stocks (Concluded) Par| Price |Low High| Shares Low High 

Brewing Corp..........- * 2 2 2 1 Oct 4% May | Nipissing.............- 5; 2.70) 2.70 2. 7,410; 2.05 Oct) 2.95 Apr 
cn dliniidicinbod * A 1354 yi assbe stand. a ae CO aa 43 44%) 9,693) 31 Jan| 47% Dec 
Canada Bud_........... * 7 6% 7 5% Oct 8% May | North Can Mining...... _ ere 27¢ 30c; 2,500 l6c July 33c Dec 
Canada Malting.......-. *| 33 33 34 29 +.Apr' 36 #$#:Nov | O’Brien Gold........... 1 50c 50ce 53ce} 3, 30u%ec May 75c Mar 
ee ae *| 27 26% 27 24 Sept} 29 #=#=May | Olga Oil & Gas.........* sxc 3%e 5c/ 143,600). 2%c Sept} 6%e May 
Marconi...... egret 1% 1% 1 Apr 2 Oct | Pay on 40ce 42c/128, léc Feb) 46%ec Dee 
Canadian Wire Box A....*| 21%) 20% 21% 15 Apr} 21% Dec | Perron ERR OEE: li} 1.18) 1.10 1.25) 36,750 50c Sept; 1.25 Dec 
Consolidated Press...... 6% 6% 6% 5 Dec 7 Sept | Peterson Cobalt........ lj 2%c| 2ku%e Bel 16,000; lke Feb| 9%e Apr 
Corrugated Box pref...100)...... 85 85 30 Jan| 90 # July | Pickle Crow..........-.. 1} 3.85) 3.40 3.91] 71,952) 2.10 May; 3.91 Dec 
Crown Dominion Oil. .... ee 2 2 1% Jan 2% Nov | Pioneer Gold...... iepooks 9.00 9.95) 4, 9. Jan}; 12.25 May 
Dominion Bridge........ *| 31%) 31% 32% 24% Mar| 34% Dec | Premier Gold.......- .--1{ 1.75] 1.74 1.77| 5,500) 1.836 Aug) 2.05 Apr 
Dominion Fdy & Steel..../...... 30 29% Novi 30 Dec pectors Airways... . , Se 2.70 2. 1,700; 1.25 J 3.35 Nov 
Tar & 4\% 4% 4% 3% June 7% Mar | Read-Authier.........-.-. 1} 1.21} 1.20 1.32) 28,400 55e J 1.48 Dee 
eee 1 95c 9le 1.02) 15,725 73c Oct; 1.67 Mar 
English Electric B......-. a 6 6 3 Jan 7 Dec | Red Lake-Gold Shore....* 40c| 38%e 4ilc/} 41,200 25c Aug 43c Oct 
Hamilton Bridge.......-. sae. 4 4% 3 July 5% Jan | Roche-Long Lac......-. *| 4i%ci| 4c 4% 6,700; 2%c Oct] 10%e May 
soup eséein dis ane 100}......| 24 24 19 July; 33 Jan - ESS ee 28% 29 2,409| 18 Mar res Dec 
By “BE ntdddtauvaacee _, 45 45 15 Mar! 60 Jan | San Antonio. .........-.. a: oe 3.15 3. 6,97 2.00 5. Mar 
pllaatels > paawel — a” 7 7 6 Apr 8 June | Sheep Creek..........50c/....-.- 70c 70c; 1,800 55e J 1.25 Apr 
Imperial Oil...........-. *| 20%! 20 20% 15% Feb| 22% Nov tt-Gordon......... 1 97¢ 94c 1.00) 28,869 450 Mar; 1.23 Nov 
Int Metal Industries... * 4\% 3% 4% 2 Oct 6 Apr RRR ere 1} 2.65) 2.61 2.68) 15,695} 2.40 Oct} 3.28 Mar 
Biko ee 100; 30 30 32 25 Novi 45 #§$#(Mar | South Tiblemont........* 3c 3c 3c} 22,900 2c Oct 15e Mar 
International Petroleum..*| 34%) 34% 36%)/ 1 28% Mar; 39% Nov uyn...-.-- . 18 ec 23 4c] 166,460) 13%c Jan) 32c Mar 
Montreal Power........-. *| 32u%| 31% 32% 27 May! 36% Nov | St Anthony Gold......-.. 1} 17%e| 17%e 2c; 17,230; 14%e July 49c¢ Jan 
National Steel Car....... _ NeeRA 13% 13% 12% Oct) 18% Jan | Sud st onsdneus 3.00} 2.96 3.20} 14,670) 1.25 Jan} 4.10 Dec 
Dt Pn. Lpcescencsiueeene 200 140 July} 200 Dec | Sud -~Contact....... *| 5%c| 5%C 6c; 3,000 3c Sept lle Mar 
Ontario Silknit.........- _, eR 15 15 s Jan| 18 #+£.Nov | Sullivan Consoll scnihal 79¢ 79¢ 85c)| 42,750 38c Jan 9le Dec 
aE ae Sitcsasedt OF: ae 75 Jan| 105 Nov | Sylvanite Gold.........1| 2.49) 2.40 2.50) 12,650) 2.01 May! 2.70 Mar 

De GUE seommoonwoe *) iil 10% 11 6% June| 12% Nov 
Tashota Goldfields... -.-. 1 3le 27c 24c| 23,650 25¢ Sept 67c Apr 

Rogers Ma iisatasaidbesman * 6 6 6 5% Oct 9 Jan | Teck-Hughes Gold....-.. *| §.00| 4.75 5.05) 22,667| 3.70 Jan; 5.30 

Simpson (R) preferred.100/.....-. 110 110 103 Apr! 110% Dec | Texas Canadian........ 1.35} 1.30 1.35) 2,400 55c Feb) 1.41 Nov 
winemannbininil 20%; 19% 20% 14% May; 23 Nov | Toburn Gold........... 1.15} 1.13 1.30; 1,250; 1.00 Aug; 1.45 Jan 
Standard Paving.......-. Tea 1.00 1.00 70 July! 1.75 Jan | Towagmac Explor....... (| MARTE 20c 2ic| 3,650 12c Oct! 30%c Jan 
saath te Hien bn ab tania l ET ae 15 9 July; 15 Di kp ommmeoenbeee 1.60 1.58 1.71) 56,865 80c May 1.93 Dec 
Supertest Pete ord. .....-. FTES 30 31 21% Feb| 32 $Nov | Waite-Amulet......-..-.- . 99c 92c 99c] 2,834 50c July| 1.15 Dec 
Tamblyns (G) pref....100/...... 112 112 110 Oct; 114 Sept ayside Consolidated .50c 16c 15e 16c} 29,450 7c Jan 24c Mar 
ERS _ aa 2 2 2 Dec 6 Jan NS ct ccusiineil 3u%c| 3c 3%c| 22,500; like July; 10%ec Jan 
Toronto Elevators.....-- _, om 36 36 33 42 Jan | Wiltsey Coghlan........ 1 3c} 2u%e 3%e;} 21,200| 2ke 7c Jan 
Po cp 100]_.....| 116 119 108 Mar| 129% Jan | Wright-Hargreaves......* 7.90} 7.70 8.00) 6,568} 6.90 Aug| 9.90 Mar 
United Fuel pref.....-. 100}; 23 23 24% 15% May J Ymir Yankee Girl. ..-..-- . 44c 43c 50%c!| 14,900 26c July 85c Mar 

Walkerville Brew.......-. 3 2% 3 2 Oct 4% Jan 











Toronto Stock Exchange—Mining Section 


Dec. 14 to Dec. 20, both inclusive, compiled from official sales lists 












































Toronto Stock Exchange—Mining Curb Section 


Dec. 14 to Dec. 20, both inclusive, compiled from official sales lists 










































































Last |Week's Range) for, | Range Since Jan. 1 1935 ae | ativan | eek eee masa ass 
of Prices 
Stocks— Par| Price |Low  Htgh\ Shares| Low High Stocks— Par| Price |Low _High| Shares| Low arth 
Acme Gas & Oil.......- *| 15¢e} 15¢ 15%e| 9,500 13¢ Dee ator | Aidermes Dine .....---- is ERB SB ra a 
Afton Gold. ............ 62c 60c 67c; 23,000 38c May| 77%c Sept Canadian Kirkland.....- 1 ~ 2%e 1%e 3%e 307.200 le June} 3%c Dec 
er ener ero ar ae el e’ouol Ske Manl  bas in | Central Manttobe....--- i Se — 10c| 57,100] _ 3¢ July} 100 Deo 
OAENE BEN 200 oon oe = | Se ee ee 8 tee ev) ee 288 | Goest Con S eeeeiibiail $3.50 $3.60] 660| $1.50 Mar| $5.30 Dec 
pees nm amet cul Gee el isel ake Sul ae i | Geeets Coates. --... 1| ise] 1%¢ 1%e] 3,000| 1¢ Oct|  8¢ Apr 
ees eel G80. S7el 4B00l 850 Decl Lis Dalhousie Oil . Sle 43e| 10,395] 20¢ Aug] 50¢ Dec 
BR oo dinisinctnn duc 95e] 95e 97c| 4,200| 95c¢ Dec| 1.19 Sept | Dalhousie Oll-....-...-- ol--""""| gice el 13001 Se dumel ise Jan 
Ashley Gold__-----.---- 1] 19¢| 18¢ 1934¢| 4,305] 6c Sept] 32c Jan | Hast Crest Oll...------- o-----| ie gl idee Ste a ae ee 
Da eg | 2 7§S| 2948 278el 17'an0l Bice Jule| 145 dar | Home Oll....-..-.-----%|------| Tle 7ie| 1.310] 800 Ape] 900 Dee 
ay st a ge RP Rm Po Ss ly oe Eo gm ee $2144 22%| 1,935|$11.50 Jan| $24% Dec 
nea o> gle | “Secl 360 “Shel 7776! ids Ocel Om aoe | Kirkland Townsite..---- 1|"i2%ge] 12%¢ 14e| 3,500}  12¢ Nov| 33%e Jan 
Beat Exploration ditt tide * ote ‘ — 7,700 Ay re 1.06 Aug | -ake Maron.-.-..-.-..--. S\------| 240 2%¢) 4,500 zo Oct vo Apr 
Beattie Gold Mines. ----- *| 1.50} 1.45 1. '700| 1. 16 Jan ‘ co ta | 1.000 i. i in 
Big Missourt...-------- 1) Gbe]  Gbe 7240) 37:687/ Sle Bed) 760 Deo | Maney tnese ss o2a2a.+| _ ae] Se, 13e| 6.895] 60 Apel 140 Deo 
Bralorne Mines......... *| §.35| 6.35 5.65| 6.6481 4.30 July| 12.50 Jan | Nordon Corp--.---.--...- 5| 17e 17¢ 27 4c|236,950| 3c Mar 28¥%c Dec 
—. i ‘ : , ) AES 5e| 4%c 5c} 33,700) 3%e Jan 7c May 
BR X Gold Mines....-50c) 734¢/ | 7e 73) 2, 2%e July} 24¢ Apr | OM Selections... - Bice 6iscl 1.1001  3¢ Oct Feb 
<0 oy Saat *| iisel idse aie] S'6001 ie Octl Sige Parkhill Gold-.--------1| 19}4c] 18%¢ 19}4e| 5,100} 18¢ Aug) 32¢ Feb 
Buffalo Canadian... .-.-. 1¥e ly%c 2%e 5,600 %c Oct 3%e Jan P Kirkland m1 2kKe 2Ke 1.000 le Feb 4\%e Apr 
PE MEER adesedcenccca  eoence 64e Ze} 2,700 4c Jan| 8c Aug sey te tects 3. i ~ O5c 94¢ $1.00 8.180 Mar! $1.15 Dec 
Calgary &Edmonton....*| 65¢| 65c 70c| 2,980| 50c June| 85¢ Dee | Porcupine Crown.......- 1} 4c} 3%e 40) 15,000 som) Oe Awe 
Canadian Malartic.. ~~ *| 1.10} 1.00 1.14] 35,187] 4c Feb) 1.14 Deo | Preston East Dome.----.1/.-----| lige Buse) SOM] 25 Apr Oxe AUS 
ony en aa nns-iz] Fe Teel on’ore| = bon guy 4:32 Jan} Sudbury Mines.........1| 3%e| _ 3¢ 4340|144,900| 3c Jan} 9340 Nov 
Person 7| 2:52 2:72| 76 an| 2:36 Do i] 2c] 1%6 2e| 8,000] le Jan| 3%¢ Nov 
Central Patricia... . ---- *| 2.67| 2.52 2.72| 76,700) 1.12 Jan| 2.86 Dec , Temiskaming Mining---- - Sel 50001 3%e Octl 7%eo A 
Chem. Research... ...-- * Perm: 85c 85e| 2.412; 70e Oct] 2.35 Jan | Wood Kirkland-----.--- 3%c!_ 3he us 
Chibougamau Pros. ...-.. a 17¢ l5e 17¢) 17,150 Sc Jan 27c Mar 
a ae MR ee 
Commonw t Tiivenad tesecans Cc c ’ pt Cc 
Coniagas Mines. ......-- 5| 2.85 2.85 2.95) °825| 2.15 Sept] 3.60 Feb 
a *| 1.94] 1.76 1.95 4,209} 1.35 July| 2.60 Jan CANADIAN SECURITIES 
Dome Mines......----- *| 44 | 41% 44%] 1,587) 35 Jan| 45% Dec 
Td 1} 1.01} 1.00 1.26] 35,960} 1.00 Dec} 2.93 apr 
Falconbridge..........- *| 6.75| 6.60 7.20| 20:235| 3.25 Jan| 8.60 Dec RURY HOMPSON 
Federal-Kirkland...-.... 1} 2%ec| 2ue 2c! 18,500 2c Jan| 4%c Feb 
RR ee i wa! nem » Matt 
Sa Nees c c / ug pr hange Montreal Our arket 
God's Lake............- *|" 1.20} 1.19 1.24] 39,966, 1.17 Nov) 2.24 Jan naan py oe 7, lO Exchange Inc. 
i nwa *| i4e| 13¢ 15¢e} 22,450| lle May| 20¢ Jan 
Gold Belt. - - - ------- 50) ------ Bde 305) 1.500) Ste Nov, die tae 360 ST. JAMES ST. W., MONTREAL 
Goodtfish ETS Reng eS Cc , - une 
Graham-Bowusquet._..-_- eee Ze 3ci|:(1:850| 2c July| 7c Mar PHONE HARBOUR 1254 
Granada Geld... _.--_- 1) 18%4e| 180 2ic| 10,849} 18¢ July} 40 May 
Poon» odenéoce *| 5%C ; Dec Jan 
Greene-Stabell -— -------- 1] 28e) | le 28%¢) 18,967| 15¢ Oct] 35¢ Jan Montreal Stock Exchange 
Gunner Geld... ----.--- : if ite 6| $4,310 wo O70 May Dec. 14 to Dec. 20, both inclusive, compiled from official sales lists 
Berner 1 a oe ie ee my a 
peeasecesaceooeh cocece : P OV t , | i 
Highwood Sarces Oil.-27*|...-“°| “tie 11e| 2,000] 10356 Oct] 150 Oct sale 2s ‘of Prices Wee ae a 
wood sarcee Uli. .... a c c ‘ c Oct 
clings ongoldated --6/ 74.00) 13.96 14.50) 7457) 18s Oe] 20x Mar | _Seee—_— ee — — 
Homes Titwccdduaa ye Me ; Cc 4c Dec 
Howey Gold....-.----_- 1] 65c] 65e  74e| 24.085] 59}se Oct| 1.10 Jan | Agnew-Surpass Shoo.....2) 10 | 18 10 wees SS 
JM Tonsolidated---.--- i] 2534e| 23¢ 28%c\165,460| 9%c Sept] 28%e Dec sree prohone 2634 27% 75} 15 Sept) 28 Jan 
Kirkiand-Hudson Bay ---1)---_-- 25¢ 7c] 1,700| 20 Nov 0c Jan| , Freterred----.-.---- *\"iix| 1134 11% 65} 8% Septl 13% Jan 
Kirkiond Lake. .....-..-- Cie, Ste Sie) OF-tee) Sales omy, 6 See Maar | protaved...-..-0-0800 3 108 109 104 Feb| 110 June 
Lake Shore Mines... .._- 1) 5234] 5234 53%| 1,866] 46% Oct! 58 Mar| , Pretemed--5-oo---nl sl. 52 CB 201 62 Decl 52 Deo 
Lamaque Contact. .----- 1 4c} 3%c 4c} 20,200) 1%c Oct 8c Jan Bathurst P& PA........*| 10%| 10% 11 2,720} 4% Mar il Dee 
Lebel Oro---..---------- , 8c} Bc — Be} 16,130 ve Dec) 18¢ Nov | powit (N) Grain ...... *| 1.50| 1.50 840| 50¢ July) 3 Jan 
po, lent pn pamdahaaa | ee) eee Gaol 17 1oyl 4G AaB! 67 82 ADF | Bell Telephone....----100| 13934] 13034 14234] | 457| 119 Apr| 14434 Dee 
Little Lomg Lac. --.-.-..-.-- *| 6.15) 6.00 6.30) 17,100| 4.50 Aug! 7.25 Feb Brazilian T L & P.....-- ys 9 9% 10 3,403 7, Aug! 10% Jan 
Lowery Petroleums ------ etiathinill 6c 6c 500 6c Oct) 1340e May Brit Col Pow Corp A..--. Saal 28% 29 405  ¥ July 30% Jan 
inate Maes ep aia | 4%| 4% 4% 15 4 Apr an 
Macassa Mines. -.------ 1} 3.28! 3.10 3.35) 58,447} 1.31 July| 3.38 Oct wo ma = am : ; 
Manitoba & Eastern .---*| 4ie| 40 4ige| 21,300 3c Feb| i20 Jan | Bruck Silk Mille ---..--.%) 1574 oo eo) fi ss” Oe HD Be 
Maple Leaf Mines... -.-- 1 Sie on ose Be aise a 7 Ee peg I Ca 
McIntyre Porcupine... 5) 41% % ” 1OV Mar 
MeKensle-Red Lake ----1| 1.30] 1.29 1.34] 33,800]  96c Sept] 1.45 Jan | Canada Cement........-»| 64) 64 (824) ale) .© ot an Se 
McMillan Gold.....---- 1} 6c; 6e 8c} 63,400 6c Dec] 46%c Jan Can Forgings class A aS Sanger 5 5 20 2 Apr 7 Feb 
MevVittie Graham...-..-.- l 18c 18c 19 %e 15,368 10c June 40c Jan Can Nor Pow Corp arco * 22% 22 22% 600 12% Mar 24% Nov 
MeW atters Gold. . - - --- - | 25m tee 120 Stee. See com 2-22 Mee | Canede Gteamehip...---.* 1.50 1.50} 10] 1.00 July} 2.75 Jan 
Mining Corp....--.---- *| 1:25) 1.25 1.35] 1,155] 90e Nov, 1.53 Dec | Canads Gieamship.------)}---527| “7 8 | 2001 6% July) 11% Jan 
Menete, Foroupine...-.-3}.--.--| SMO 20) ter] oss Onl Fee bon | Can Wee SCameGA...°% 93 | 81 38 57} 16 Nov) 22. Dee 
Morris-Kirkland..---.-- 1] 66c} 5834¢ 68c| 43,300] 35¢ Oct] 79¢ Sept | Ca Wire or a Sie 15} & Nov’ 8% Dee 
Murphy Mines.....-.-.-- ik tintpinid %c 0 68=6ts{c|_—Ss «11,000 ye Feo: 1k 102) 
Newbec Mines. -..-.-.-..--- *| 2u%eci 2u%e 2kei 6,000! 1%e Jan 4c Apr * No par value. 
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Canadian Markets—Listed and Unlisted 


Dec. 21 1935 


Ue 
ET 
dl 

















Montreal Stock Exchange 
| Friday; Sales 


Range Since Jan. 1 1935 


Stocks (Concluded) Par 


Week's Range | 
of Prices 
Low 





High Shar 


Low 





Cons Mining & Smelting .25 


Dominion Bridge 
Dominion Coal pref... .100 
; 1 


erred 
Dryden Paper..........* 
Dist Corp Seagrams 

East Kootenay Power ....* 
Famous Players vot trust.* 
Foundation Co of Can....* 


General Steel Wares 


rris 
MecColl-Frontenac Oil....® 


Montrer! Telegraph . . ..40 
Montrea ; Tramways - -.100 
National Breweries 


National Steel Car Corp.* 
Niagara —— Pm 


Ottawa LH & P pref...100 
Ottawa Traction 00 
mans 


Rolland Paper pref... - 60 


St Lawrence Corp...-...- . 

A preferred 50 
St Lawrence Flour Mills100 
St Lawrence Paper pref 100 
Shawinigan W & Paper...* 
Sherwin-Williams of Can.* 


Preferred 
Simon (H) & Sons 
Southern Can Power 
Steel Co of Canada 
Preferred 


Tuckett Tobacco pref..100 
Viau Biscuit pref 





29% 30 
lll 116 
6 7 


52 52% 
133 §=133 
147 150 


194% 198 
263 263 








‘161 163 
217 217 





26 May 


110 


4% Sept 


10% 


Jan 
Oct 


Jan 
Sept 


Oct 
Oct 
Sept 
Sept 





May 
Jan 
Dec 

Nov 


Dec 
Mar 
Dec 
Nov 
Nov 

Jab 


May 
Nov 
Feb 


Jan 
Jan 
Jan 
Feb 











36 Sparks Si, Ottawa 





INCORPORATED 
ESTABLISHED 1883 
255 St. James St., Montreal 
330 Bay St., Toronte 


HANSON BROS ore 


Public Utility and 
Industrial Bonds 

















Montreal Curb Market 


Dec. 14 to Dec. 20, both inclusive, compiled from official sales lists 





Stocks— Par 


Week's Range 


of Prices 
Low High 


Range Since Jan. 1 1935 





Low 


High 





Asbestos Corp vot trusts.* 
Bathurst Pow & Pap B_..* 
Brit Amer Oil Co Ltd... .* 
B C Packers Ltd 
we 
Canada Vinegars Ltd... .* 
Can Dred & Dk Co Ltd_* 
Canadian Wineries Ltd_..* 
Catelli Macaroni Prods B_* 
Preferred A 30 
Commercial Alcohols Ltd.* 
Dominion Eng Wks Ltd._* 


16 
3% 
15% 
80c 
27 
41% 
3 
3 


20 
70c 











25% 26% 





Mar 
Mar 





Aug 
Nov 
Aug 

Jan 


May 
Dec 
Feb 


Nov 
Nov 





Montreal Curb Market 





Stocks (Concluded) Par 


Last | Week's Range 


of Prices 
Low High 


Range Since Jan. 1 1935 








Dominion Stores Ltd... -..* 
Dom Tar & Chem Co Ltd_* 
— Elec Co of Can A A.* 
a 
* 


Fraser Co,s Ltd 
Home Oll Co Ltd 


Imperial Oil Ltd 

Inter City Bak Co Ltd ido 
Int Paint )Can) Ltd A...* 
Int Petroleum Co Ltd. ...* 
en Distillers Ltd A_* 


Mitchell & Co Ltd Robt. . 
Mtl Refrid & Stge vot tr.- 
Pref 


Page-Hersey Tubes Ltd..* 
Reliance Grain Co Ltd...* 
Thrift Stores Ltd * 
Walkerville Brewery Ltd_* 
Walker Gooder’m & W orts* 

Pref . 


Cum pref 


Public Utility— 
Beauharnois PowerlCorp.* 
C Nor Pow Corp Ltd pf 100 
City Gas & Elec Corp Ltd * 





E Kootenay Pr cum pf.100 
Inter Utilities Corp cl — 


Pow Corp of Can cum pf100 
South Can P Co Ltd pf.100 


Mining— 
Base Metals MinCorp Ltd* 
Big Missouri Mines Corp.1 
Brazil Gold & Diamond..1 
Bulolo Gold Dredg Ltd. ..5 
Cartier-MalarticG M Ltdl 
Castle-Tret’y Mines Ltd .1 


Dome Mines Ltd 

Falconbge Nickel M Ltd.* 
Francoeur Gold * 
J M Ccns l 
Lake Shore Mines Ltd...1 
Lebel Oro Mines Ltd new.1 
MclIntyre-Porcupine Ltd.5 
Mining Corp of Can Ltd..* 


Parkhil ]}]Gold Mines Ltd. ; 
Perron Gold 


Pioneer Gold M of B C...1 
Premier Gold Min Co Ltd l 


Quebec Gold Mining Corp 1 
Read-Authier Mine Ltd. .1 
Siscoe Gold Mines wand 


Teck-Hughes G M Ltd.-..1 
Towagmac Explor Co Ltd 1 


Ventures, Ltd 
Wayside Con G M Ltd_50c 
Wright Harg Mines Ltd..* 


Unlisted Mines— 
Central Patricia G Mines.1 
Eldorado Gold Mines Ltd 1 
Granada Gold Mines Ltd.1 
Howey Gold Mines Ltd..1 


Kirkland Lake G M Co...1 
Sherritt-Gordon M Ltd. .1 
Stadacona Rouyn Mines . * 

Sylvanite Gold Mines Ltd * 


Unlisted— 

Abitibi Pow & Paper Co..1 
Cum pref 6%...-....100 
Ctf of dep 6% pref...100 

Brewers& Distillers of Van * 

Brew’g Corp of Can Ltd..* 
Preferred * 


Can & Dom Sugar 

Canada Malting Co Ltd... 
Canadian Canners Ltd...* 
Claude Neon Gen Ad Ltd_* 
Consol Bakeries of Can_.:* 
Consol Paper Corp Ltd...* 


Donnaconna Paper B....* 
Ford Mot Co of Can LtdA * 
Gen Steel Wares pref... 100 
L Secord Cdy Shops Ltd-.* 
Loblaw Groc Co Ltd A...* 


Massey-Harris pfd_...100 
MeColl Frontenac pfd.100 
— eae Co Ltd 00 





6% 8% 
4% 4 
10% 

7 











oes 
Ssses 


je 
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— 
= it oh ROO 


S235 


Sse 
to ee 
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Jan 
Feb 
Feb 
Dec 
Nov 
Dec 


Nov 
Sept 

Feb 
Nov 
Nov 
Nov 
Nov 
Apr 
July 


June 
Dec 
Oct 
Jan 

Nov 














*No par value. 








CURRENT NOTICES 


—Williams, Bailey & Benjamin announce the removal of their New 
The firm also maintains offices in Rochester. 


New York, have prepared 


York offices to 1 Wall Street. 
—Bryan, Penington & Colket, 48 Wall St., 


ananalysis on Consolidated Gas Co. 


—Mercer Hicks and Charles C. Eulass announce the formation of the 
firm of Mercer Hicks & Co.to specialize in genera] municipal] bonds, with 


offices at 39 Broadway, New York. 


—Stanley S. Barton, Clifford Drake and Garrett Bunker, all formerly 
with the firm of Hicks & Byrd, now dissolved, will be associated with the 


new firm. 


- 
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Over- the- Coun ter 


~ STOCKS. & BONDS 


Horr Rose & TROSTER 


Established 1914 
N. Y. 


Members New York Security Dealers Association 
— * Open-end telephone wtres to Baltimore, Boston, Newark and Phtiadeipnta. « Private wires to princtpal cities in Untied States and Canada. 


—“ + 





Whitehall 4-3700 





Receivership Railroad Bonds 
Guaranteed & Minority 


Railroad Stocks 
Bought - Sold 
Inquiries Invited 








| | 








ee 











————————————— 





La 


Quotations on Over-the-Counter Securities—Friday Dec. 20 










































































































































































































































































































































































New York City Bonds == 
Bid , Ask Bid , Ask BP | S 
sem ma] sent] Goa || Bank and Insurance tocks 
é May 1 1964... 4'|a4348 June epee: 8 
a3346 Nov 1 1064......... 1601 jL01%, a4i¢40 Feb 16 1976.......- 1083) 1109's ht, Sold and Quoted 
a3 4s Mar 1 1960_........ 10012101 jja4%e Jan 1 1977.......-.. 10853/109's 
@3%s July 1 1975........- 10144'10112||a44¢8 Nov 15 1978........| 10853/109's MUNDS WINSLOW & POTTER 
73 See es ee Ms Mare ev iaai--| Ho, [tos 
—«f E 105 s ov m 4 
a4s May 1 1959 ----------- 104%4|105'4||a4s8 Mar 1 1963...--.-.. 110% 111, 40 Wall Street, New York 
Dts Dit ho seaseske 10415 1045s/|a44%s June 1 1965.....-.--- 2 4 
@46 Oct 1 1980... .......- 104'3/1045s/|a4 %e July 1 1967 111 j111% M N Whitehall 4-5500 
e438 Sept 1 1960......_.. 107%4'108'4||a4 348 Dec. 15 1971 1112/1121 embers New York, Chicago and other Stock and Commeoany OD 
oaite Mar 1 19062._........ cae 108'4)|a4 %e Dec 1 1979......-.. 112!2, 113'4 —_——<—$——= ——— — 
Sis oe Noo -------Ietor toe Sam 8 fanaa! 0a 
s April 1 1066_..______!"107%, 108'4/|efe Jan 25 1087._._.____- % 
| 107%'1084 ap a New York Bank Stocks 
New York State Bonds Par) Bid) Ask Par) fia) Aak 
Bid. Ask Bid | Ask | BABE of Manhattan Co..10; 31 | 33 ||Merchants Bank....... 100; 65 | 85 
| Canal & Highway | world War Bank of Yorktown... 66 2-3| 40 ...|| National Bronx Bank....50; 23 | 28 
Ge Jan & Mar 1946¢ 1971| 72.95) ...|| 440 April il 1940 vo 1940... 4.90 --- | Geemeeeeec thas] ti | do |ireee Bee Oe) SL) ee 
is .55) 41 | 43 ||Penn Exchange_........ 
Highway Imp 634s Sept 63.| 132 | ...|| 4 Mor & Sept 1958 to 67| 125 | ... | Cit” ewe wg 37'2| 39!2 Peoples National----<--60 42 | 48 
Canal limp die Jan 1004, -°| 132 | ---|[canal Imp da J & 09 00°67) 125, | =-- 100] 176 |is2 ||" rome i] 44 | 40 
s 1965. -- an j 2] --- | Fifth Avenue....__---.100/1060 {1110 Sterling Nas Bank & Tr. -35 23 | 24le 
Flatb ational...... or Bank 0 0 
Port of New vere Authority Bonds Kingsboro Nat Bank....100' 60 | __- 
Btd Bid | Ask 
Port of New York Geo Washington Bridgo—| New York Teu Co pa 
Gen & ref 46 Mar 1 1975.| 102%|103 4e series B 1936-50...3J&D)| 1025s| 103'2 st m nies en 
3a series F March 11941..; ....\101\% 44s ser B 1939-53_.M4N/ 110 (1l1l'4 Bt4 . Ask Par| Bid | Ask 
Gen & ref 2nd ser 3%{s '65) ....| 99 ||inland Terminal 446 ser D a 105 }115 |/Empire...... -=---10} 22!2/ 23!2 
1 Bridges 46 1 10414| 10512 | Bank of New York & Tr.100) 510 (518 //Fulton................ 1000/7215 (230 
series A 1936-46... M4&F\r.50%)| ~...||Holland Tunnel 44s series E Di anntbaheaeeed cee l 67 69 ||\Guaranty............. 100} 311 i316 
Bayonne Bridge 4s series C; | + #+|| #1936-60.......-....- 11012| 112 Bank of Sicily ......... eee. 20 5 Ee. Beit etemaninamada 10} 174] 18% 
SSS J&J 32' 102141103", Bronx EE evohessmmntare 131 128" — mee te ebnut = 1690 a 
a? 5 i nchétaoe canes wyers County.......-. 4 
United States insular Bonds Central Hanover........ 20} 123's 126!e eer -peoosenede os 45 47 
Philippine Government— Bid | Ask Bid ;Ask | Chemical Bank & Trust..1 541g) 56!2||\New York.........-... 1 123 
4e 1946._... | 100 |10112||Honolulu Se r3. 3.00 Clinton Trust........... 60) 61 65 Title Guarantee & Truss .30 13 14 
4348 Oct 1959__ -| 103 1105 |/0 8 Panama 3s June 1 1961.) 117 |120 | Colonial Trust_....._._. 25] 13!2) ... 
4%s July 1952_.-._----- 103 {105 Puerto Continental Bk & Tr... __ 10; 18% 2014) Underwriters _.........100] 73 | 83 
6e April 1956.........-- 101 |103 4s July 1068.......... 112 {115 Corn Exch BE & Tr....-.- 2 65 66 iiUnited States ........-.. 100'2150 i 2200 
tag a _ --| 106 (|107!2 > 5 eee 112 {114 — 
Sie Aug 1941.._.....-.. 110 {111 S Conversion 38.....1946) 112 {115 
Hawali 43400ct =a 112 {115 Conversion 38....... 19471 112 (115 ys 
| We specialize in 
e . j oa 
Federal Land Bank Bonds Underlying Inactive Railroad Bonds 
Bid | Ask eer Also in Public Utility Bonds and Insurance Stocks 
se iaesopumal 1545-- 30 Soul a ee ese ont leaded Ie fier 
3s 19560 oes 2 4ii44%e68 Lv¥67 opt 1967... Ss C 
Basar tae Mrs as Her ont ar -ta| Helens || SOHN E. SLOANE & Co. 
4s1 rs) ood 0714 “ ae 8 4 + 
4s 1967 optional 1937._.M4&N| 104 04% /|4758 1942 opt 1935_._.M4aN 10112 1017 Members New York Security Dealers Assuciation 
4s 1958 optional 1938_M4&N! 1047s 105% 4% 1954 opt 1936__._.J&J! 100 /|100% 41 Broad St., New York HAnover 2-2455 
| JOINT STOCK LAND BANK BONDS & STOCKS Railroad Bonds 
MUNICIPAL BONDS 
: Bought— Sold— Quoted | Bid Ask 
| Giotinson ¥ Eo ty F200. \| Rison Canton & Youngstown 6748, 1068 ---- oon nnnnnnennn fea | 8 
MUNICIPAL BOND DEALERS. scales Augusta Union aE Sra sEmrrorsnonenocconcoscnoncons en 
| 120 So. LaSalle St.,Chicago State 0540 #£4Teletype CGO. 437 Boston & Albany ist 4 ie. a Rae’ H DUES ne duimadatbbotininont 9914 9912 
Boston hg! ih i in tpcidineintibmapenasenbuvenegaoen o “= 
Joint Stock Land Bank Bonds Priot lien 6348, 1944. - ....-----2-------------------=7==" 76 80 
Bid | Ask Ast | Buftalo Creek ist ref 56, 1961........---------------------- | 992 — 
atte GR. ccccacccoccosvece 9974) 10012/| Lincoln 66................ 9812; 99!2 | Chateaugay Ore & Iron Ist ref 4s, 1942..................--- 78 81 
PT 1. insthobeannde 100 {101 ||Loutsville Se.............. 100 } .-.- | Choctaw & Memphis Ist Ss, 1952._......................... 55 60 
YE ESS 100 {101 ||Maryland-Virginia 56... . 100 } -... | Cincinnati Indianapolis & Western Ist 54, 1965............... Olle 9312 
California S6.......--.....- 100 (101 ||Mississippi-Tennessee Se...; 100 (101 ‘| Cleveland Terminal & Vailey ist 4s, 1995.................-.. 89 90 
a a Ji7'2} 19 (|New York Se.............| 991!2,100!2 Georgia Southern & Florida 6 EEE TERRES SEES 50 52 
RE IE RSE a 100 {101 || North Carolina S6......... 9914;10014 | Goshen & Deckertown ist 54s, 1978..........-.......-«---- 100 sinenei 
RSS SR EE 93 | 94!2||Obio-Pennsylvania Se...... 9914|100 ee ,  . eueeueaneeee 87 
Oregon-Washington 5s8_.._. 98 | 99 Kanawha & West Virginia Ist 56, 1955...................-.- 9714 9814 
First Carolinas 56........-. 9812} 9912}| Pacifie Coast of 100 {101 Kansas Oklahoma & Gulf Ist 66, 1978....................--- 99 100 
First of Fort Wayne 5¢..... 100 (101 || Pacific Coast of Salt Lake 56; 100 --- | Little Rock & Hot Springs Western let 4s, 1939.............. { 35 40 
First of Montgomery 56....| 94 | 95 ||Pacific Coast of San Fran.Ss| 100 a 
First of New Orleans 5s....| 97 ; 98!2||/Pennsylvania 6s........... 100 {100% | Macon Terminal Ist Se, 1965............-.-.--------------- 991g | 10013 
First Texas of Houston Ss..|; 99!2'100!2//Phoenix 4!25_..........._- I | a emenas 7912 8012 
First Trust of Chicago Se.../ 100 |101!2/| S6...........-.-.------ 106 /10712 | Maryland & Pennsylvania ist 4s, 1951............-........- 57 60 
Fietcher S6............... 100 | op Dn citcitninntiidiieinal 100 }101 Meridian Terminal ist 46, 19066... ccocccccccccccccccccecese 75 eee 
| ae 9712| 9812) /S8t. Louis 66.............. j48 | 51 Minneapolis St. Paul & Sault Ste. Marie 2d 4s, 1949........-.. 57 eee 
Greenbrier Ss_........---- 100 1104 San Antonio 66........... 100 |101 | Montgomery & Erie Ist 56, 1956_.............-............. 90 aint 
PES PES Po 100 (101 ||Southwess Se.............| 92!e) 94 New York & Hoboken Ferry ge Rael ee ET 77 — 
{flincis Midwest 5e.......-. 97!2| 98'2||Southern Minnesota 56... _- 1 | 33 ll RES EE ETE LR LT 6612 68 
‘illinois of Monticello 56....| 99 {100 |/Tenmessee Se_...........- 00 hol I a 8212 85 
I -wa of Sioux City Se .....| 100 | -.-.|/Union of Detroit 66........ 9914/100 | Rock Island-Frisco Termina 4348, 1957............-..------ 79 ---- 
Kentucky of Lexington..-..-. 100 ..~-|| Virginia-Carolina 66....... 100 i201 St. Clair Madison & St. Louis Ist 46, 1961.............-.-.-.- 90 ssen 
LsFayetse be... -_. 9814) 99141; Virginian Ge.............. 9914'100 Shreveport Bridge & Terminal ist 5s, 1955.................. coe 83 
penny Boge Ne eg mannan 7a Oil «ae 
; uthern Iino . ia aa eet 7 
Joint Stock Land Bank Stocks Seats Seen 2 Rees Saree We Gh: BW...----o-->-o8- ae 
Par| Bid | Ask Par| Bid | Ask | Toronto Hamilton & Buffalo 44s, 1966..................--.- 89 92 
SEE SS Ce ene 100; , 28 33 ‘Lincoln AE HO SS Fe ee 100} 17 19 Washington County Ry ist 3}4s, 1954....... .........-----e 56 5712 
EEE LIES oa a 136 oe nan gy vtain asda ttni 100; 24 | 26 
i tie ennsyivania..........100/) 23 27 
i i il Saad St 100; 14 a 100; 20 23 oc 
Des Moimes.....-..--- 100; 82 ee I 100! 60 64 Chicago Bank St ks 
First Carolinas......... ot | ae Dae i VEcainedmatedsocdd an 5 3%) 1 Par; Bid | Ask Par; 814 | Ask 
0 100; 12 14 || Virginia-Carolina...... 100} 27 | 29 Amenens National Bank & First National......... 100} 212 {217 
senntisthes sitiaimnataictnasiniiaiaaaain 100} 190 (195 ||}Harris Trust & Savings..100' 300 (315 
Oapunantat Ill Bank & Northerp Trust Co....- 100] 565 (575 
CT ee, = SEEN SE AE SS 313! 112! 115'2 
————— SS 
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Quotations on Over-the-Counter Securities—Friday Dec. 20 —Continued ) 
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Securities 
Inquiries Solicited 
g 
Joseph Walker § Sons S. A. O’BRIEN & CO. 
Members New York Stock Exchange Members New York Curb Exchange 
120 Broadway (2um™) Tel. REctor "ee 
ad n 
NEW YORK STOCKS 2-6600 Direct private telephone between New York and Boston 
\———“ Public Utility Bonds 
Guaranteed Railroad Stocks ty 
(Guarantor ia Parenthesis.) Par| B06 | Ask Per| Bie |; Ask if 
tits ._.-....B Albany Ry Co con Se 1980... £30 oi Los Angeles G & E 4s--1970 102 |102% : 
Dtotéené General Se 1947......... ..-||/Monongahela Serv 
Par| (a Dollars.| Bis Asked | Amer States P 8 5348 1948..| 58%) 60%/|| Ist & gen 4e8._.._-- 1960} 100 |1001, 
Amer Wat Wks & Elec 68°75) 985% Mtn States Pow ist 62 1938} 95 | 96 
Alabama & Vicksburg (1il Cent).. .-.- 6.00 75 80 Arisona Edison ist 5a new'48| 9212) 9312||/Nassau E) RR ist be 1944..| 102 (104 
Albany & Susquehanne (Delaware & Hudson) .1 10.50 178 184 lst Ge series A new 1945.| 9812/100 ||\Newport N & Ham Se 1944_| 10512) _--. 
Alegheny & Western (Buff Roch & Pitts) ..... 1 6 97 Ark Missouri Pow ist 66'63| 68 | 69 ||New England G & E Se 1962) 7 72 Ih 
Beech Creek (New York  iinieinipceieiiaial 2.00 : 35 Associated Electric 5 1961.| 57 | 58 ||New York Cent Elec Se 1952) 97 | -.. | 
Boston & Albany (New York Central) .--...- -100; 8.75 117 120 Assoc Gas & Eles Co 4+48'58| 24 | 26 ||N Y & Queens Electric Light 
Boston & Providence (New Haven)... ..---- 1 8.50 138 143 Associated Gas & Elec Corp & Power 3348. ....-- 1965) 102%] 102% ||) 
Canada Southern (New re : 55 58 Income deb 3}4s....1978| 24 | 25 ||Northern N Y Util Se 19556.) 103 | -.- 
ee Do ag ACL) 1S or ro - Income os $548.---1978 ae 36% Northern States Pr 5s 1964 | 107%|108% 
Ohie Cleve Cine & St Louls pret (N ¥ Cens)-..100] 5.00 82 87 Income Ged 4350.2..1978| 29 | 31 |\Okishome Nas Gas Ge A10se| 98%| 99% 
Cleveland & Pittsburgh (Pennsylvania) -.-..-.- -50 . 82 85 Cony debenture .-| 48 | 50 5a series B_._._..___. 89 | 90le 
‘| B ay, EE paaeenppeenen canst : yo yA y+ Conv debenture 4348 1973 ~ 3 Ola Dom.Few Se May 15'51| 69!2| 71% | 
occ ceccccoccccceeses Conv Gebenture a acific 1 1 
| Fort Wayne & Jackson (N Y Central)....100} 5.50 73 78 Conv debenture 5448 1973) 58 | ---|\Parr Shoals Foner os 1983. ‘oa | 96. | 
poe Banking (L&N,ACL)..-.--- 10.00 165 170 95 | 9612||Pennsylvania Elec 5e 1 _.| 10312/10412 
wanna RR oi N J (Del Lack estern) .100 ’ 74 77 Bellows Falis Hydro El 68°58| 10214|103 ||Penn Telep Corp Ist 4s 1965/ 105 /|105% |} 
Michigan (New York Central) ....... 950 1050 Bklyn C & Newt'n con Peoples L & P 5348 1941----| /60!2| 62 |F 
Morris & Essex (Del Lack & Western) -----.-.--. 3.875 61 63 Blackstone Vy G & E 4s 1965| 106 |106%s||Pubiie Serv of Colo 6s 1961 | 10514/106%,4 
New York Lackawanna & Western (D L & W).100) 5.00 88 91 Cent Ark Pub Serv 5s 1948) 92 | 93 ||Pub Serv of N H 3s C 1960) 102 /102% |/ 
| Northers Central (Pennsyivania) - .....-..- -- 4.00 96 Central G & E 5448 1946....| 71 | 72%4||Pub Serv of Nor Iilinois— | 
14 Colony (N Y N H & Harsford)........ 00 45 47 ist lien coll tr 66 1946....| 7312] 75'4|| ist & ref 444s July 1 1960_| 102 /102%, | 
© 'wego & Syracuse (De: Lack & Western)....60| 4.50 68 Cent Ind. Pow Ist 6s A 1947 84 Public Utilities Cons § 48 '48 74 | 75 | 
preferred sth i 3:00 73 ra Clev "kiss 18 on “3548. 1968 108% 108%, San Diseo Oo SGAE “851 1007 : | 
eed helt tae’-tad-geheiehedl-—-tebedel-tetetaieds ‘ ---- ek gen 8. ns 4s" 1067/1071, 
Pittsburgh Fort Wayne & Chicago (Penn) ....100 -00 157 162 Colorado Power 5s 1963....| 105%) -.-.-|/Sehenectady Ry Co ist 58°46) /8 | 12 | 
i| _ Preferred... ....----.------------~------ 7.00 175 178 Columbus Ry, Pr & Lt 4865) 10112/101%4||Sioux City Gas & Elec 68°47) 105 |106 
’ (Delaware & Hudsoa).100) 6.90 101 Con isid & Bklyn con 4s 48) 70 | 75 ||Sou Blvd RR ist 5e 1945__- 75 | 
| 8t Louis Bridge 1st pref (Terminal oe -00 143 148 Consol Elec & Gas 6-68 A 62) 4012) 4112||/Sou Calif Edison 48....1960| 105 |105'4 
yy FO) meee sss B BS Consumers Pr ist 3}40.1965|t -..-| ---|| | Refunding 3%... 960) 99 
1| United New Jersey RR & Canal (Penna) _.--- 10.00 248 251 D $y oP cnss PO AR wtp etme ar Sa date Bete 
i ayton Pr & Lt 3 %s_..1960| 1027s/10314|/Sou Cities Utilities 5s A 1958) 4912) 50!2 |} 
Otica Chenango & Susquehanna(D L & W)-.-100 83 87 1966 1 ‘ . 1 
Pow 68 ~e-| 10312/1 S’ western Bell Tel 34s B '64| 1031/1035 ||) 
4| Valley (Delaware Lackawanna & Western) ...1 5.00 eece Duquense aa 3s_.1965| 1037/1041 i Bond & Share Se 1958._.| 76 | 78 
|| Vicksburg Shreveport & Pacific (Ill Cent) ....100 2 r= =. Edison Bice (Bos) 3)40°66 — 10312 —— ooh N isan 1942... - 88 
Preterred.. ~~. -..----------------------- Serv ist _..|/Om Trac Albany 40 2004. -| £5 | 7 
| Warren RR of N J (Del Lack & Western) .....-. 3.50 42 46 Federated Util 534s 1957...| 6712] 69 ||Utica Gas & Elec Co 58.1957| 12012] --- 
j| West Jersey & Sea Shore (Penn) ------~--~----- 3.00 60 63 42d 8t Man & St . 85 | _..||Virginia Elec & Pow 48.1955) 1057/1061, |} 
' Green Mountain Pow 58 '48| 10112|10212/|Virginia Power 5s 1942... _- 10613} --. 
| Kan City Pub derv 0 i061_| 29 | 30 °||Westobester Klee RR be 1043] 70°| 75° 
r ' 0 | 75 
EQUIPMENT TRUST CERTIFICATES Kan Pow & Lt Ist 414s '65_| 105%|106'|| Western P 8 5348 1960___-- 90 | 91 If 
Keystone Telephone 6 348 '55| 10014|101%||Wisconsin Pub Serv 51s °59| 105 |105!2 |f 
Quotations—Appraisals Upon Request Lehigh Vall Trans ret 68 ‘60; 48 | 50 || Yonkers RR Co gtd 56 1946.|; 62!2) 65 
| Long Island Lighting 5s 1955| 106%| __- | 
1 §S & C : 
: TROUD OMPANY INC. PUBLIC UTILITY BONDS 
i|| Private Wires to New York Philadelphia, Pa. 
R. F. Gladwin & Co. 
Railroad Equipment Bonds Established 1921 | 
bia | Ask bia | Ask 35 Nassau St. New York City | 
Atlantie Coast Line 6}48.-| 11.50] 0.60 ||Missour! Pacific 448... 76.00] 6.25 Tel. Cortlandt 7-6952 A. T. T. Teletype—NY 1-951 | 
ein csmaianriintnelatadion 72.75; 2.00 i ei --| 76.00) 5.25 ee 
Baltimore & Ohio 648... r3.50 2 25 aL ~sgmmancoce 76.00] 5 25 p | 
8S SEE it ATES . ew ex & Mex 4}4s../ 16 50; 5.50 oc 
my ~ ees Maine 448... .. 3 : 7: ~— York Central 4}48...| £3.50) 2.75 ublic Utility St ks ; 
OE aE DN r3. beboovdgonaananscest S645, B86 
en ee ee ee et ee] POE SSS | amas Power OF goat Pes| "tal 771x||Mo Pub Serv $7 pret....100| 8 | 9 
eescerace ; ay eee Non aepe r4. — ee 
Canadian Pacific 4s....| 73 50 Y . Arkanses Pr & Lt $7 pref..*| 90'4) 92 ||Mountain States Pr com..*° 1 3 
Cont RE New Jer 49s0-2.| 12.75] 3.00|| Gen | ss | 88 me jt tt eet re ee rE Suffolk Lia vi 100] 45 | 47‘ {L 
Chesapeake & ..| r2. a erred....-... 
a Se Ot a hk eee ee thins) eel an | ene... 5. *| 3 | 5 ||Nebraska Power 7% prefl00| 111%|112% 
aTsi- 20-2 “*| 12/75] 2°00 |] te-----.-- “7<:] 72°10] 140 | Atlantie Oley Eiee 96 pret-*] 106 |108 ||Newark Consol Ges--_--100} 120 |135 
ee aE 72.751 2 : y - ---||New Eng - 
j] Chicago & Nor West 4358. 03°| 08 || “due Jan & July ‘36-"49| 13.00] 2.00 oti eto tn «1 Cente | 
eT tt 94 98 2348 series G > a oe 
Chie Milw & St Paul 4s. ’ Buff Ntag & East pr pret.25| 235s) 24'4|| $7 prior lien pref_----- *| 36 | 37 
Be eee) ee] Oo lWPere Magee eee sie! 380] 33% | Carolina Pr & Ls $7 pret..*| 93 | 9512||New Jersey Puw & Lt $6 pt *| 98 |100 , 
Chieago R1& Pacé}ss---| 70 | 76 ||Reading Co 4}s0.....---- 8.001 3.60 | oe eres ------- == s] 87 | S8*%ali ow Ort Pub Serv OF pt--_8) Sti oe 
re 70 | 76 | B8-— = — anna nanan 73.00] 250 | Cons Maine Pow 6% pf-100| 65 | 68 ||Northera States Pr $7 of 1001 80°] 83 || 
i| Denver & R G W wn ‘ Louis-Sap Fi ow - , , 
ap eglpthaats res eee See ge ee eee | oe erred... ..-..- 100 71 | 74 ||N Y¥ Pow & Lt $6 cum pf__*| 9512 97 {iL 
 weepee 16.751 600|| 5e...................| 70 | 75 | Cent Pr & Le 7% pret.-100) 41 | 42 7% cum preferred....100) 10312) 105 
| Erie RR 5}48......----- r8.50| 2.75 ||8t Loule Southwestern be-/ 75.50) 4.75 ee 2 lies | 2. aa 
a nee een e nn n-e--e- 75 ME. schbansanascccont Gea O76 sachets Bee tenadtiee 
 Nabeadaaiap gs 13. . $6.50 paki 10112|103 ||Ohio Power 6% pref_...100] 1105s|1117s 
ph Coun apes tee ee See ee et enn 1275) 2.00 | Consol Traction (N3)--.100| 41 | 44 ||Ohlo Pub Serv 6% pt---100| 95 
|| Great Northern 6}48___—- 12.25) 1 75 ||Southern Ry 4s 74.60] 4.00 | Comsemers Bow 85 vest.-*) 103 |103%s)) 1% pee ono a OS ee 
Qe r2 26] 175 5) ei ehengapeertieerte 1450) 4.00 6% vreferred........ 100} 10414)105'4||Okla G & E 7% pref....100} 9712|100!2 
|| Hocking Valley Ss_------ 225] 1.50|| 63s0.....-- : 74.50} 4.00 | ,5,00% preferred - - - - .- 100) 10514|10614//Pac Gas & Elec 6% pi-.-25) 25!) 29% 
[llinois Cantral 4}<s------ r325) 225 |\Texas Pacific 4 $20 3.09 | Sa oe wag Linge ® Fa bY DD BR 
— ol nn ae 2 r3B0| 2.80 | -.7,% Drefterred........ 100! 86 | 88 ||Penn Pow & Light $7 pref_*| 10612/108 
8 gene se 1200} 1.00 wert ae “ 73'50| 2.50 | Dallas Pow & L879, pret 100) 11212114 || Philadelphia Co $5 Dret..-*| 70 | 7212 
he Rapp aae ay proetsmnn 72.00} 1.50 ||Union Pacific 4s 72.00} 1.00 Dayton Pr & Lt 6% prefl00) 11012} -.-||Pub Serv of Colo7% pf..100| 101 o<- 
}| Internat Great Nor 4348..| 16.60) 5.50|| 6e...............-.-- 1.00 Derby Gas & Elec $7 pref.*| 58 | 60 ||Puget Sound Pow & Lt— 
im Virginian Ry 4340--------| 12.25| 1.50 | pesex-HudsonGas_.---- mS Lea | 4 
| Long Island 4}<s r3. TN Ee a es kt ; oreign ow units... .- wie 
(Ape ot earner er seeme 73.08) 3.00 lWoensah ths Oot r275| 1-50 | Gas & Elec of Bergen...100| 120 | ---|| 6% preterred..._.... 100| 77 | 79% 
Loulsy & Nashy 4s... _. an: Sone eee ec 93 97 Hudson County Gas....100) 190 [198 ||Roch Gas & Elec 7% B..100) 107 | 1092 
ee a -..4 92.001 1001 6... “--""| 93 | 97 | Idaho Power $6 pret_..-.. */ 100 |102 6% preferred C__.... 100} 103 |10412 
| Rpt 72.00! 1.00 eT (a). ee a renames 99 7% preferred........ 100; 108 |10912||Sioux City G & E $7 pf. .100; 78 | 792 
Maine Countrai 5s......._ 74.25| 3.75 ||Western Maryland 434s..| 74.00} 3.00 | Lilimole Pr & Lt lst pref...*| 335s] 34%s|/Sou Calif Ed pref B_--_ - 25| 2612] 2712 
AER Seu geese: 74.25| 38 75 Asay -"| 74.001 3.00 Interstate Natural Gas....*| 2112) 23 ||South Jersey Gas & Elec.100) 190 (198 
Minn 8 P & 88 M 4s__--| 16.50] 5.75 || Western Pacific 6a_....-. 76.00] 575 | Leestetete Power OF pact. 8) 17 | 18%ei| Teme ieee Sew O% wre St | Se 
és _...1 9650) 5.75 ee ee ee 6.50! 5.75 Jamaica Water Supply pf.50; 53 | 55 7% preterred........ 100} 71 | 72 
SN : Jersey Cent P & L 7% pfl00| 8612) 88 ||Texas Pow & Lt 7% pf. .100) 101 (103 
Kansas Gas & E1 7% pf 100) 109 _..|| Toledo Edison 7% pf A.100| 107 /|109 
Kings Co Ltg 7% pret..100| 95 | 97 ||United G& E (Conn) 7% pli 86 | 88 
Long Island Lty 6% pf. 100} 6512| 6712||Onited G & E (N J) pref 100} 62 | --- 
| ABBO r PROCTOR 79% oreterred .-.--..-100| 78 | 80 ||Utab Pow & Lt $7 pret-—--*| 45% 461 
© Los Angeles G & E 6% pf 100) 11312|114'2||/Utica Gas & E17% pref.100) 89 | 93 
Memphis Pr & La $7 Dret...® 82 185 Util Power & Lt 7% pretl0e 13 | 15 
n Ww inp apes — 
120 BROADWAY, NEW YORK CITY Se ceed ie cool tasidintiallebinnten Ry Ae 1 ; 
Missiesippt P & L $6 pret... 59 | 60% wok proterred.----- 100 10712} 10912 |f 
Lal v Pow . Dre eastern wer } 
| Members of New York Stock Exchange and other — - i — 
Stock and Commodity Exchanges Realty, Surety and Mortgage Companies 
t far; Bia | Aak Par, 684 |Asek if 
Sass Aaghmaten Gus Gate 406 Bond & Mortgage Guar_.20 4 1 |tawzers Mortgage -....- 20| 1 | lle 
. Empire Title & Guar...100! 7 | 12 ||Lawyere Title & Guar_.100 
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Quotations on Over-the-Counter Securities—Friday Dec. 20—Continued 











| OVER-THE-COUNTER SECURITIES 


BOUGHT—SOLD—QUOTED 


RYAN & McMANUS 


Members New York Curb Exchange 
New York City 


39 Broadway 


Digby 4-2290 


Private Wire Connections to Principal Cities 


| . A. TT. & T. Teletype N. Y. 1-1152 








Specialists in — 





WATER WORKS SECURITIES 
Cemplete Statistical Information—Inquiries Invited 


SWART. BRENT & Co. 


INCOR PORATEO 


25 BROAD STREET, 


NEW YORK 























































































































Tel.: HAnover 2-0510 Teletype: New York 1-1073 
Water Bonds 
Bia \Aak ow , 4et 
Alabama Water Serv 5s, '57| 94's) 97!2||Long Island Wat 5s, 1955; 102 [104 
Alton Water Co 6s, 1956.../ 105'4;  ._.|/Middlesex Wat Co bg my *67| 107 (109 
Arkansaw Water Co 5s, 1 10412'106 ||Monmouth Consol W — %.. 98 {100 
Ashtabula Water Wks 56.°58) 102%; __. onongahela Valley W 
tlantic County Wat 56, °58| 101%,/104 Sree, Pepi cntvecoctsddds 101tg) -.. 
Water Works— ‘Morgantown Water 5s, 1965) 102 see 
Se, series C, 1957._..._ .. 10412:106 ||Muncie Water Works 56, 65) 104 oun 
5s, series B, 1964__...... 102 ...||New Jersey Water 5s, 1950_| 10112/104 
54s, series A, 19564__.__.- 10312}105 |} New Rochelle Wat 56, B, 51; 90'2| 92 
Butler Water Co 5s, 1957..| 10412)106  % Teer ney 93 | 95 
Ww ‘ 10514; 106%4|| New York Wat Serv 56,1951; 98'2 100'2 
Chester Water Serv 4448, 58) 10412/106 || Newport Water Co 5s, 1953. 10419} -.. 
Citisens Water Co (Wash)— Ohio Cities Water 5s, 1953; 84'\e| 86 
4} Ree 102 ..~||/Ohio Valley Water 5s, 1954.; 107 (|109 
5s, series A, 1951... .. 103!2) ...||Ohio Water Service 56, 19 9310) 95'2 
City of New Castle Ww Ore-Wash Wat Serv 56, 1957) 85!2/ 87!2 
| RE Ee re BE a 10212} ...|)/Penna State Water 5%46, °52; 99'2101'2 
City W (Chat) 56 B....1954/) 101 ...|}/ Penna Water Co 5s, 1940...|} 106 iid 
Lite 1957} 105 ...|}Peoria Water Works 
Clinton W Wks Co 56, 1939) 101%4|104 lst & ref 56s, 1950........ 9812\ 10012 
Commonwealth Water (N J) lst consol 48, 1948_...... 98 {100 
5s, series C, 1 ~ 10514} ... lst conso! 5s, 1948....... 10012; ... 
4s, series A, 1947_.__.-. 103 |105 lien 5s, 1948....... 10319} ... 
Community Water Service— Phila Suburb Wat 48,1965...) 105 |106!2 
5s, B, 1946...... 691e| 71'1e)| Pinellas Water Co 5s 1959; 96 ; 98 
6s, Page 70\2| 7212|\ Pittsburgh Sub Water 5s, '58) 10212) 104'2 
Co ille Water 58.1939; 101 ...|| Plainfield Union Wat 5s, °61| 107 toe 
Consolidated Water of Utica Richmond W W Co 5s, 1957) 105'2} --.-. 
44s, 1968_._-. 95 | 97 ||Roanoke W W &e, 1950....| 88'4|) 90% 
lst mtge 56, 1958_..._... 9912/101!s||Roch & L Ont Wat 5s, 1938; 100'2; --.-. 
Davenport Water Co 5s, 61) 105 (106'2/|St Joseph Water 56, 1941_.-.| 101 |103 
E 8t L & Interurb Water— Scranton Gas &4 W Co— 
5s, series A, 1942_......- 101 (103 EE RS ES 10212|104 
6s, series B, 1942....... 10412|106 ||Seranton Spring 
5s, series D, 1960........ 102 (104 ater og Se, 1961...; 90 | 92 
Greenwich Water &4 Gas— lst & ref 56, A, 1967..... 90 | 92 
5s, series A, 1952_. 7 94 | 96 |/Sedalia Water Co 5s, 1947) 10012/102'2 
5s, series B, 19562__....-. 92'2} ...||/South Bay Cons Wat 56, °50| 76'2) 78'2 
Hackensaek Water Co 56,'77| 104 (107 ||South Pittsburgh Was 56, °55)| 103 ne 
5s, series B, 1977___... 109 ais 66, series A, 1960.......-. 103 wed 
Huntington Water 5s B, ’54) 102 wines 6e series B.......... 960; 104!2) -.. 
5 ieee 10212| 104!2||Terre Haute Water 56, B, 56; 102 (104 
RPS SS + 2} 102 iodlaal 66, series A, ann 103 een 
Illinois Water Serv 56 A, 52; 100 (102 ||Texarkana Wat lst 66..1958| 99!2) -.. 
Indianapolis Water 44s, 40) 104!'2) ...//Union Water Serv 5s, 1951) 99'2'101'2 
ist lien & ref 5s, 1960__._| 104'2'106 ||Water Serv Cos, Inc, 56,°42) 87 | res 
Ist lien & ref 5s, 1970__.. 10412/106 West Virginia Water 56, '61) 101'4/103', 
ist lien & ref 5348, 1953_.| 104 ...|) Western N Y Water 
lst lien & ref 56s, 1954...) 104 ‘altel 5s, series B, 1950_.....-.-. 9712 100 
Indianapolis W W ist mtge 66, 1961_.....-.. 9712 100 
«i Pee 94 | 96le ist mtge. 54s, 1950_..-.- 992 10112 
Interstate Water 6s, A, 1940} 102 intel estmoreland Water 5s, °52| 10012,102'2 
Jamaica Water Sup 5s, 55) 106 ...~|| Wichita Water Co 5s, B, °66| 102 aieis 
Joplin W W Co &s, 1957__../| 104'2!106'l2|| 6a, series 0. eco 104 — 
Kokomo W W Co 5s, 1958..| 10412,106'2|| 6s, series A, 1949... -.- 104 pind 
Lexington Wat Co 5s, 40 101%) _._||W'’msport Water 6s, 1952_- 10212 104 
Telephone and Telegraph Stocks 
Btad | Ask Par; Bté a8 
Amer Dist Teleg (N J) com *| 109 {111 {|New York Mutual fel..100; 23 cae 
She 2 Sema 115 |117 || Northw Bell Tel pft6%% 100) 116 (1182 
Bell Telep of Canada....100) 138 |140 ||Pac & Atl Teleg U8 1% .25| 17 19 
Beil Telep of Penn pref..100} 121 (123 || Peninsular ae mnecom.*} 15's) 17'2 
Cincin & Sub Bell Telep..50/ 85 PRE Mh en annel 100} 10812/110!2 
Cuban Telep 7% pref...100; 37 | 43 ||Roch Telep $6 50 Ist pt.100} 110'2} 
Empire & Bay State Tel_1 55 ...||\90 & Ati Teleg $1.25....25| 19!2) --- 
Franklin Teleg $2.50....100) 40 ...||30u New Engl Telep._...100| 13412|/13612 
Gen Telep Allied Corp pfi 7712) 7912||S*western Bell Tel, pf...100| 122'2)/124'2 
Int Ocean T ----100] 9814/102 || Tri States Tel & Tel 
Lincola Tel & Tel 7%... .-. *| 105 bee I on so nn emma 10; 105s) 1l's 
Mount States Tel & Tel.100) 138 (141 || Wisconsin Telep 7% pref 100) 114'2/116'2 
hose Engiand Tel & Tei.100) 118'2/120!2 
Miscellaneous Bonds 
Bié | Ask Bi4 | Ask 
Americar Meter 66 _....1946/) 104 ..~.| Journal of Comm 6s 1937) 70!e! 75 
Amer Tobacco 46 _.... 951; 109 ...||Merchants Refrig 66_..1937/ 100 nine 
Am Type Fdrse 66 ....1937) (86 | 89 ||Home Owners’ 
ture 66_....... 1939; / 86 | 89 (ras Aug 16 1936/100.28/101 
Am Wire Fabrics 74 ..1942) 94 dies | es Aug 15 1937/102.4 {102.8 
Bear Mountain-Hudson REE Aug 15 1938/102.14/ 102.18 
River Bridge 7s... .. 1953} 931te) 95 ROS Re June 15 oe 100.13) 100.16 
Butterick Publishing 6 +4196) 22 | 24 ||Natl Radiator 56...... [39%4| 41% 
Chicago Stock Yde 54_.1961| 99 --- IN Y Shipbide be nataieiaetaiel 96 eee 
Cleve-Cliftfs Iron 4%{s_.1950/t ...| -..||No. Amer Refrac 648.1944) f88 | 92 
1 Consolidation Coai 4 4s 1034), 40 .| 42 ||Otie Steel 6s ctfs_...... 98 /|101 
” Cudahy Pack conv 4s..1950/ 103'4/103%s|| Pierce Butler & P 6 348.1942) /f12 15 
5 ees 1955| 99%4/100's||Seoville Mfg 5e_..... 945) 10574|1065s 
Deep Rock Ol! 7a. ....- 1937; 756 | 58 (||St’d.Tex.Prod.ist6 $s as.’42) f14 | 15'2 
Fed F’m Mtge 1 Sep.1 = 100.12/100.15||Struthers Wells Titus6 ¥s’43|) 79 Pee 
Haytian Corp 8a... -_- 13 | 15 |W erland ist 64s 33; /60 re 
Internat Cement conv a “5 10912/110'4|| Witherbee Sherman 66.1944) f15 | 17 
Woodward Iron 6s ....1952) /51 ine 
* No par value. a Interchangeable. c Registered coupon (serial). 
f Flat price r Basis price. wit When issued. z Ex-dividena. 





4 Coupon. 


y Now listed on New York Curb Exchange. 
** Transferred to the investing companies under the heading of Investment 


Banking Corp 
t Now listed on New York Stock Exchange. 
~ Quotations per 100 gold rouble bond equivsient to 77.4234 grams of pure cold. 








Specialists in 





PRUDENCE BONDS 


Statistical Information Furnished 
Title Company Mortgages & Certificates 


PULIS, COULBOURN &CO. 


25 BROAD ST., NEW YORK 


Tel.: HAnover 2-6286 











may? 





Real Estate Securities 
Reports— Markets 
Public Utilities—Iindustrials—Raliroads 


AMOTT, BAKER & CO. 


INCORPORATED 


150 Broadway, N.Y. 


A.T. 
N 


& T. Tel. 
Y 1-588 








Real Estate Bonds and Title Co. Mortgage Certificates 








Bu , Aa al Ask 
Alden ist 6s, Jan 1 1941....| /f45!2) 48!2||Majestic Apts Ist 6s, 1948_./ £29!2) 3lle 
Broadmoor, The, ist 68, °41/ /4912! 52!2|| Metropolitan Playhouses Inc 
B’ way chart ist 6s, 1941. {28 | 30le ef deb 56 1945.......... 6419} 65% 
Certificates of deposit... _. J28’s| 30 ||}Munson Bidg ist 6s, 1939) S29 | 30% 
B'way & 4ist Street— N Y Athletic Club— 
lst leasehold 644s, 1944../} f40le)  ... ist & gen 6s, 1946_...... f33 | 35 
B'’way Motors Bidg 62 1948.} 49!c) 51 |iIN Y Eve Journal wo 1937; 101 sie 
Chanin Bidg inc 4s 1945....| 6512) __.||/NewYork Title & 
Chesebrough Ist 6s8,°48) 58 | 60ls|| 534s series x. Re S44 | 45% 
Chrysier Bidg ist 68, 1948..| 92 | 94 548 series C-2.......... S331g) BAlg 
Court & Remsen St Off Bldg 546 series F-1_. -| S51 | 52ig 
ist 6s, Apr 28 1940__.... f45 | 48le 548 series Q..... f43)2| 45 
° » lst 6s, 1941._.] f30le| ...||19th & Walnut Bt (Phila) — 
mbassador lst 6s, July 7 1939_...... J30'2) ... 
ist & ref 5446, 1947....-. S7\e2)} 8%) /Oliver Cromwell, The— 
Equitable Off Bldg deb 56°52} 6112) 64 Ist 66, Nov 15 1939_..... yi6 | 19 
50 Bway Bidg ist 36, Inc 46} 45%; 48 ||1 Park Ave 6s, Nov61939_.| 7612) 79 
600 Fifth Avenue— 103 East 57th St lst 6s, 1941) 65 | 67le 
4s, 1949 stamped......_. J38\e| ...||165 B’way Bidg let 544s, °61) 47 | 49 
502 Park Avenue ist 6s, 1941; /22 ...|| PrudenceCo 6sstmpd,1961| /69 icone 
62d & Madison Off Bidg— Prudence Bonds— 
68, Nov 1 1947_......... {3312} 3612|| Series A to 18 inclusive...} 13-90} —.-. 
Film ter Bidg ist 66, °43; 49 ...||) Prudence Co 
40 Wall St Corp 6s, 1 ---| 7O0le| 78 Hotel Taft. nore 47 lise 
42 B’way ist Ge, 1939_..... 74\o} 2. Hotel Wellington.......-. 40 baie 
1400 Broadway Bidg— Fitth Avenue Hotel_..... 45 wile 
lst 6446 stamped, 1948...) /f45!2)  _.. Centra! Park West...| 50 oon 
Fox Theatre & Off Bidg— 422 East 86th St_......-. 55 — 
Ist 6198, Oct 1 1941_..... fllle| 13 ||Realty Assoc Sec Corp— 
Fuller Bidg deb 6s, 1944....| 58 | 62 || 6a, Ineome, 1943... f49%4| 51 |i 
534s unstamped 1949 ....| /46!2} 4812/|Roxy 
Graybar Bidg Se, 1946_.-... 67 | 69l2 i foe & easetold 6348°40| £36 | 38i2 |} 
Harriman Bidg ist 66, 1951.| 44 | 45l2|/Savoy Piasa Cor 
Hearst Brisbane Prop 64°42) 86 | 89 Realty ext ay 5s. 1946.| f211!2) 23'2 
Hotel Lexington Ist 6s, 1943) (55 | 57'2/|} Ge, 1946............-... S22 | 23l2 
Hotel St George Ist 5548, °43] (54!e| 57 erry Netherland Hotei— 
Certificates of deposit....| f55 | 57 lst 5%48, May 16 1948....| 26 28 
Keith-Albee Bidg (New 60 Park Pl (Newark) 6s. °37) f53'2| -.. 
Rochelle) ist 6s, 1936....| 79 ..-|}616 Madison Ave ist 644=8°38) f21 | 23 
Lefcourt Empire Bildg— 61 B’way Andy my ey ae 1950} £3812) 40'2 |} 
Ist 54s, June 16 1941....| /f47!2) 51tz2 General 7s, 1945.......-. 59113 
Letcourt Manhattan Bldg— Syracuse Hotel (Syracuse) — 
lst 5%s, stamped, 1941../ 6612) --.. Ist 6128, Oct 23 194u_...-. t50 aided 
ist 4-50 extended to 1948.; 674; 70 {|Textile Bidg ist _ 1968-7, J4l1'2| 44 
Le Avt Bidg— Trinity Bidgs Co 
lst Gigs, Apr 16 1937... .. f46 | 49 lst 6346, 1939_.......--. ---| 98l2g 
Lincoln Bldg inc 644s, 1963] 58 | 60 |/2 Park Ave Bidg Ist 4s, 1941; 56 | 58 
Loew's Theatre Realty Corp Walbridge Bidg (Buffalo) — 
ey i 91l4) 9214 lst 6!es, Oot 19 1938..... 2812) 31 
London Terrace Apts 66, °40| (382) 4012|| Westinghouse Bidg— 
Ludwig Bauman— lst fee & leasehold 66; °39} 62 sini 
lst 66 (Bklyn), 1942..... Siig) ... 
Ist 6448 (L I), 1936._-_-- 81! snes 
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Specialists in 


SURETY GUARANTEED 
MORTGAGE BONDS 


Mackubin, Legg & Co. 


Redwood & South Sts., Baltimore, Md. 
BANKERS—Est. 1899 


Members 
New York 


Stock Exchange 
Baltimore Stock Exchange 
Washington Stock Exchange 
Associate Member N. Y.Curb Exch. 





Baltimore— Plaza 9260 


New York—Andrews 3-6630 
re Kee | 8300 
Pp! 


. & T. Teletype— 


Balt. 288 








Surety Guaranteed Mortgage Bonds and Debentures 
































Bid | Ask | | Bid | Ask 
Allied Mtge Cos, Inc.— Nat’! Union Mtge Corp— 

All series, 2-58, 1953...-.-. 72 jamin Series A 2-68, 1954...... 51 anes 
Arundel Bond Corp 2-58, 53} 73 ile Series B 2-5s, 1954...... 67 slain 
Arundel Deb Corp 2-68, 1953} 650 ...||/Potomac Bond Corp (all 
Associated Mtge Cos, Inc— issues) 2-58, 1953........ 68 oun 

Debenture 2-68, 1953....| 42 | 4312||Potomac Consol Deb Corp— 

Cont’l Inv Bd Corp 2-5s, '53| 67 ain SEPUIEE- IITs enepenenenntnastimates 3912) 41le 
Cont’l Inv Deb Corp 2-68 '53; 40 Potomac Deb Corp 2-68, '53| 392} 41lg 
Home Mtge Co 5s & 6s, Potomac Franklin Deb Co— 

SEOs sebacenuoaseenn s50 | 62 ah, Beepecadcesenoennec 39!2| 41'le 
Mortgage Bond Co of Md. Potomac Maryland Deben- 

Ine 2-56, 1953........-<- 75 iene ture Corp 2-6s, 1953... 53 edie 
Nat’l Bondholders part ctfs Potomac Realty Atlantic 

(Central Funding series) _| f2612| 2812 Debenture Corp 2-68, 1953} 3912) 41!z 
Nat's Bondho:ders part ctfs Realty Bond & Mortgage 

(Mtge Guarantee series)..| £301g) 3213|| deb 2-68, 1953..-.-...... 40 | 42 
Nat’i Bondholders part ctfs Union Mtge Co. 68, 1937-47) f40!l2| 4212 

(Mtge Security series)...| f27 | 29 ||/Union Mtge Co 5s & 68°37; £50 | 52 
Nat Consol Bd Corp 2-56,°53; 69 ..~.||Universal Mtge Co 6s '34-"39| f50 | 52 
Nat Deben Corp 2-68, 1953_! 39!2! 41le 

Sugar Stocks 
Par, Bid | Ask Par 
Cache La Poudre Co_.20) 20%) 2114||@avannah Sugar Ref...... *| 103!2] ~.. 
Eastern Sugar Assoc....... 91g} 1012!| 7% pref-rred.......- 100; 111%; -.. 
Corp...1 ligi] 1% 


Haytian Corp Amer... ...* 


1612) 1813 West Indies Sugar 
4 1 
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Quotations on Over-the-Counter Securities—Friday Dec. 20 —Continued 


German and Foreign Unlisted Dollar Bonds 
on ach Tapes SHORT-TERM SECURITIES 


Bve 
Anhalt 76 to 1946 7isi 29 Discount & 
Antioquia 5 28 change £29 42 Rallroads—Industrials—Public Utilities 


1514 17a te ‘1 “se Specialists in Called Bonds—New Issues 
7 


Colombia, 7 
35-40-46-45)/ sil! 13 via 56, 1956 
Biaae| 721{ 92%! Soupome a Pell, Peake & Co. 
25%2 so} 680 24 BROAD ST., NEW YORK 


+s way + 963 34 Members N. Y. Stock Exchange Tel. HAnover 2-4500 


2814 

60 34 
bac - Short Term Securities 
55 2814 


42 34 
38 Landbank ‘ 34 


95 






































937... 


Dortmund Mun Util 66, '48 
Duesseldorf 7s to 1945 
Duisburg 7% to 1945. 
East Prussian Pr. 64, 











1953 . 
& Iin- 


European M 
vestment 7 és, 1966. ... 
7 045 


Sou Pac Branch Ry 6s 1937 - 
Terminal RR (St Lou) 4 48°39 


U 8 Rubber 6 4s Mat 1 1937 





Santa Fe scrip 6 %s March 1 1939 
(Colom) 7s, 1945 6 %s March 1 1940 
943) sf 06 Virginia Midland Ry 5s 1936 
Ward Baking Co Ist 6s 1937 
Lake Erie & West 56... 1937 10212|| Washington Wat Pow 5s °39 
10-15-34 Stamped f8 coupons I ' Long Island Ltg ist 66 1936_| 100's| —_.|| Western Maas Cos 4s 1939-. 
April 15 1935 60 | Long Island RR 5s 1937....| 99 |100 ||WN Y & Pa RR Ist Se 1937 
Young Coupons 104144|105 || Western Union Tel 6 e 1936 
Stestin Pub Usil 7«. 1944 Loutsville & Nash unif 48°40) 107%3/107% 
Stinnes 7s unstamped.1936) /60 Midvale Steel & Ord 66 1924) 100%s| 1007s | Will 
78 unstamped 1946 Montana Cent Ry 68..1937| 103'2|104 
Tucuman OCisy 78, —. 1937' 102%4'103'4 



































{2612} 28 


Seri 1 
f31'2) 3412 ? ae Federal Intermediate Credit Bank Debentures 


Hungarian Cent Mut 76.°37| £42 45 


Insurance Companies Bia | Ask Bia | Ask 


Btd | Ask 46s July 15 1936~. 


Par FIC 1s Jan. 15 1936..|7.30% 
Aetna Casualty & Surety 10) 108 8 FICI1 7.35 s Aug. 15 1936_. 
Fi 10; 57% Homestead Fire 10 FIGs x ioe Gene 
FICI1 
FICI1 






































ICc1 
Icl 
s Mar. 16 1936_.'7.35% IC 1%s Sept. 15 1936 -- 
3412 ls Apr. 15 1936._.|r.40%|  _._.||F IC 1s Nov. 15 1936_.|r.60% 
79 3 June 15 1936..|7.40% cool I C 1s Dec. 15 1936... 
2 


Knickerboc 
31l4 Lincoln Fire : 
15 
sAamutime tailie Aumeronan 94 Investing Companies 
Merch & Mfrs Fire Newark _5 
Casualty 10 




















J 














Par| Bid Ask Par 
Administered Fund *| 14.87|\16.14'| invest. Co. of Amer com _i0 
Affiliated Fund Inc com...| 1.72) 1.89 % vreferred © 
Amerex Holding Corp....*| Ill's| 12% 
6 Amer Business Shares ] oo = 
ee 5 al ita 
City of New York 10 Eq Stel ala 
Connecticut Genera! Life. = 20 Assoc Standard Oil 57g 63, 


lair 

Bancshares, Ltd part shes 50c of .75 
Bankers Natl Invest Corp.* 45x 
E Basic Industry Shares *| 4. pre 

10 90 60 
Fidelity & Deposit of M4_20| 8: Phoenix Ltd 1] 157%| 173. 
Fire Assn of Philadelphia. 10 2 4.10 
Firemen’s of Newark 6} 1: Providence-W 4 | 50 

5 ; 10; 2: Class * 


2} 5 
29.71 
4 

















Rossia 

St Paul Fire & Marine... 25 
Seaboard Fire & Marine... .5 
Seaboard Surc 10 





5 sty 
Globe & Rutgers Fire....15 4 Security New Haven....10 
2nd preferred Southern Fire 1¢ 


D 
Great American 5 

Great Amer Indempity....1 9 Stuyvesant 
Halifax Fire 10 Sun Life Assurance 











1319] 141s 
3114)/0 8 Fire 4) 5Alg) 5614 
ord Fire 10 84 Lee 786 | 90 
Hartford Steam Boller...10 76 Westchester Fire ......2.50 Deposited Bank Shs ser A 

SN cuctahcecces scach Sit Gate Deposited Insur Shs A___- 


Diversified Trustee Shs B.. 


Store Stocks C.... 


Ask Riad . Ask Dividend Shares... -_.25¢ 
734||Melville Shoe pret 11012}11212 | Equit Invest Corp (Mass).5 
40 ||Miller (I) & Sons pref...100| 23 | 26 i 
104 ||MockJuds&Voehr’ger pf 100; 98'2) --.. 
1 ...||Murphy (G C) 8% pref.100/ 10712,110!2 
13lg} 15l2 100 ae 
95 colts 1 108 Bas 
lille) 121!s)|/United Stores 6 193g) 2053 
10612)110 otis 19 } 20% 
200 2 4 
































a teat 


ren 

~J 
oP OA 
WMOmwcee Co 





State Street Inv Corp 
Super Corp of Am Tr Shs A 


ee 
Or O89 00 S ym 











' 
. > i i ae es ; 
@ ' 

















100 
lst preferred 6% 108 Pee 
2nd preferred 8% ....100/ 118 .||For footnotes see page 3847. 














— SWANS Ao emo 


For footnotes see page 4005. 








SARAAS Hs : 


CURRENT NOTICE 





teow 


Petroleum shares : : Trusteed N Y Bank Shares. 
a —The oe of seasonal brokerage offices at 2809 Collins Ave., Miam wl . i United Gold Equities wan 

each, an the Murray Building at Palm Beach is announced by Thom- shares : , Standard yp 
son & McKinnon, members of the New York Stock Exchange. These senses cnanes ; SOY aoe te Se - 
offices are in addition to the seven year-round branches at Daytona Beach, 
Jacksonville, Miami, Orlando, St. Petersburgh, Tampa and West Palm 
Beach. R. L. Turpin will be Resident Partner and Manager at Miami 

}) Beach, while O. H. Gassoway will be Manager of the Palm Beach office. 
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m- do 
to 


Neto eee or ht 
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Voting trust ctfs 
Un N Y Bank Trust C3 .. 
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Quotations on Over-the-Counter Securities— 
Friday Dec. 20—Concluded 








GARLOCK PACKING COMPANY 


Quotations and Analysis 


ROBINSON, MILLER & CO. 


Telephone. 62 William ! Seine N.Y. wn YT 005 


HAvover 2-1282 








A COMPREHENSIVE SERVICE 


in the 
Over-the-Counter Market 


Bristol & Willett 


Established 1920 
Members New York Security Dealers’ Association 
115 Broadway, N. Y. Tel. BArclay 7-0700 














Industrial Stocks 


Bt 
634 
25 





Par 
Amer Alr Lines Inc v ¢ c_.. 





American Republics com..* 

Andian Nationa! Corp....* 
Construction... 10 6% preferred 

ational 


. 


Preferred 
Nat Paper & Type pref_100 
New Haven Clock Dref-.100 
North Amer Match Corp... 
North western ——— Neat 
Norwich P 5 


idetyme Distillers......-1 
Pathe Film 7% pref ° 


$7 let preferred 














Standard Screw 

Taylor Milling Corp 

raylor WharI & 8 com....* 
Trico Products Corp ad 
Tubise Chatillon cum pf.101 
Uvexcelled Mfg Co 


-ococsk 





Flour Millis of America... .* 
Foundation Co—Foreign shs 
American shares 


Golden Cycle 47\4 
Graton & Knight com....* 3 
---100; 30 
Great Northern Paper... 25| 22% 
Herring-Hall-Marv Safe.100' 10 


tSoviet Government Bonds 


Bid | Ask 
Union of Soviet Soc Reput| | 
7% gold rouble. ...1943) 87.78! 91.53 


For footnotes see page 4005. 


AUCTION SALES 
The following securities were sold at auction on Wednesday 
of the current week: 


By Adrian H. Muller & Son, New York: 


Shares Stocks 
31 Colonial Trust Co., par $25 
125 Southern Surety Co. (N. Y.), and 125 Southern Holding & Sec. Corp. 
(Del.), no par $60 lot 
260 Pittsburgh Terminal Warehouse & Transfer Co. of Pa., par $100 
30 Select Products, Inc. (N. Y.), pref., par $100, and 45 common, par $1....$35 lot 
315 Securities Investing Fund, Inc. (N. Y.) class A pref., no par 1 
$8,300 Seawane Corp. (N. Y.) 7% debs. due 1929; 100 6% pref., par $100, 
and 57 common, par $100 $5 lo 
54 The 55-57 East 65th St. Corp. and $146.90 in scrip certificates 
92 The Buckley-Newhall Co. (N. af ), par $100 
15 Avenue H Holding Corp. (N. Y.), par Be 350 
150 Cooper River Bridge Inc. (8. C.) partic. pref., par $50 
100 Rudolph Karstadt, Inc. (Germany), temp. ctf. stamped 
30 Gustave Kellner Associates Inc. (N. Y.) class B common, par $10 
155% Sayville Estates, Inc. (N. Y.), par $100 
200 Interborough-Metropolitan Co. (N. PY. ) common v. t. c., par $100 ot 
18% Northfield Land Co $38 ,343.84 lot 
388 Bowman-Biltmore Hotels Corp. 2d pref $200 1 
300 Bowman-Biltmore Hotels Corp. ++ pref 
50 jDieppe Corp. pref. (N. Y.), par $100 
25 Matzka Corp. of Delaware v. t. c., no par; 290 Kelly Dry-Pure Juice Corp. 
(Del.) class A, no par; 200 Kelly Dry-Pure Juice Corp. (Del.) class B, no par $30 lot 
55 Diplomat Products Inc. (N. J.) 2d pref., par $100 
500 Investors Capital Corp. (N. Y.) pref. A, par $50 
105 Northern Texas Utilities Co. (Del.) common, no par 
100 Serbilt Realty Corp. (N. Y.), par $100 
385 The Beecher Falls Furn. Co., Inc. (Beecher Falls, Vt.) common, temp. 
ctf., no par; 172 pref. R. F. C. receipt; $1,154.13 6% income deb. bond, due 
Dec. 31 1939, registered 
$19,500 Duke Office Building (Duke Realty Corp.) Ist leasehold mtge. 64% 
serial gold loan, March 1932 & sub. coup. attached; $3,000 (same) 64% 
serial gold bond ctfs. dated Sept. a — ctf. of dep.; and 33 La Lasine 
International Inc. (Del.) common, $200 lot 
’ Deed dated Dec. 13 1935, covering land Tana building formerly occupied by 
Dougherty Specialty Glass Co., Trenton, N. J.; bill of sale dated Dec. 13 
1935, covering personal property contained in above building; 750 Dough- 
erty Specialty Glass Corp. (N. J.), no par $50 lot 
































Union of Soviet Soe 


| 




















Bonds— Per 
$250 Capitol Club of Flatbush Holding Co. 6% deb. bond, dated Nov. 1 


1928, due Jan. 1 1954 


By R. L. Day & Co., Boston: 
Shares Stocks 


Spinning Associates 

20 Nonquitt Mills, $5 paid in liquidation 

2 Soule Mills, par ‘$100 

21 Nashawena Mills 

10 Nashawena Mills 

50 Boston & Maine RR. preferred D, par $100 

400 Vose & Sons Piano Co. preferred, 

10% Riverbank Court Securities Co 

600 International Match Corp. partic. pref., par $35 

726 Kreuger & Toll Co., par 100 kronens 

20 Boston Metropolitan Building Inc., pref., and 8 common 

200 Splitdorf Bethlehem Electrical Co 

40 International Match Corp. preferred, par $35 

25 Detroit Harbor Terminals, Inc., common 

50 Rainbow Luminous Products B 

60 International Match Corp. preferred, par $35 

18 Galveston & Houston Electric Co. 6s, preferred 

1 Pacific Coast Co. Ist pref. ctf. dep.; 1 New Idria Quicksilver Mines Co., Inc., 
par $10; 2 National Fireproofing Corp. pref., par $50; 1 Mohawk Mining Co. 
stamped $36.50 paid in liquidation; 50 LaSalle Copper Co. ey ~ gai $1 
in liquidation, par $25; 40 Eagle & Bluebell MiningjCo., 1 

30 Central Public Service Co. 7% pref.; 60 National Electric Power $6 pref. 

par $100; 50 International eg Corp. part. pref., par $35 

2 2-10 B. B. & R. Knight pref. v. 

3 Ewings Inc. pref., par $100, and 3 common 

200 Georgia Casualty Co., par $5 

100 Kreuger & Toll Co., 

100 International Match Corp. pref., 

50 units Thompsons Spa., Inc 

45 Northern Texas Electric Co. common, par $100 

50 Kreuger & Toll Co., par 100 kronens-— 

2 Ewings, Inc., preferred, par $100, and 2 common 

3 units Reed Prentice Co.; 1 Saco Lowell Shops, common, par $100; 2 W. L. 
Douglas Shoe Co. preferred, par $100; 1 Oxford Paper Co. pref.; 22 Federal 
Power & Light Co., par $50; 34 National Equipment Co. pref., par $50; 
1 Springfield (Mo.) City Water common, par $100; 10 United Life & 
Accident Insurance Co., par $25 

300 Kreuger & Toll Co., par 100 kronens; $5,000 Detroit Ry. & Harbor Term. 
Co. 78, May.1 1935; coupon Nov. 1928 & sub. on $7 

100 Soap Products Ltd. preferred, par $10 

648 Kreuger & Toll Co., with assignment of claims, par 100 kronens 


Bonds— 
$1,000 P. B. Yates Machine Co. Ist 6%s, March 1939 ctf. deposit 
$500 Kansas City Memphis & Birm. RR. 5s, 1934 
$3,000 New University Club ,Boston, 6s, 1946, ctf. dep 
$300 Eastern Mass. Street Ry. Co. 5s, Jan. 1948 


By Crockett & Co., Boston: 


Shares Stocks 


102 Atlantic National Bank, Boston, par $10 

5 Sanford Mills 

5 Textile Finishing Machinery Co. common, par $100 

10 Dewey & Almy Chemical Co. common A 

70 Pierce Arrow Motor Car Co. old, par $5 

160 Commonwealth Associates 

50 Thematomic Corp. preferred, par $1 

40 Union Cigar Co., par $10 

25 Thomas G. Plant Corp. Ist pref., par $100 

55 Kreuger & Toll Co. American certificates 

10 Advance Bag & Paper Co. 8% prior lien, par $100 

150 Guanajuato Reduction & Mines Co., par $1 

20 Eastern Point Club, Inc., par $50 

10 Somerset Hotel Trust, par $100 

300 International Match Corp. partic. pref., par $35 

2 Lamson & Hubbard Corp. common 

550 Kreuger & Toll Co. American certificates 

200 International Match Corp. partic. pref., 

2 Crescent Public Service common and 10 warrants 

100 United States Rayon Corp. pref. and 100 common 
Bonds— 

$5,000 Brewster Syndicate receipts 

$1,000 Motor Mart Trust 6s, due March }1946 


By Barnes & Lofland, Philadelphia: 


Shares Stocks 
300 Philadelphia Co. for Guar. Mtges., capital, par $20 
2 Corn Exchange Nat. Bank & Trust Co., Philadelphia, Pa., par $20 
5 Liberty Title &¥Trust Co., par $50 
11% French Tavern, Inc., 
11% French Tavern, Inc., 
700 Columbian Paper Co. common, par 350 
100 Chicago Elevated Rys. coll. trust ctf. for pref. partic. shares 
10 Phila. Publications Corp. class A pref., 
50 Industrial Discount Co. of Amsterdam, Holland 
50 Trinity Oil Corp. preferred 
11 Trinity Oil Corp. common 
126 New York State Rys. 5% cum. pref., 
2 Pennsylvania Salt Mfg. Co 
60 Metallurgical Laboratories, Inc., of Pa., pre 
50 Metallurgical Laboratories, Inc., of Pa., common 
20 American Nat. Bank, Camden 
Buffalo: 


By A. J. Wright & Co., 


Inc., and Steel's Consol., 





Bonds— 
$2,000 Steel’s Consol., 


Ltd., Ist mtge. ref. & impt. 
6s of 1931 $1 per 





CURRENT NOTICES 

—The Ulman family, prominent in Wall Street circles for more than 
35 years, returns with the formation of the New York Stock Exchange 
partnership of Ulman Bros. & Baldwin, Fuller Building, 597 Madison 
Ave. The partnership is composed of A. Barclay Ulman, until recently 
associated with and director of the Amalgamated Leather Companies, Inc.; 
Granville O. B. Ulman, formerly with H. L. Horton & Co., and Peter 
Baldwin, who recently purchased a_Stock Exchange seat and _was formerly 
with Harriman . & Keech. Both Ulmans ¢ are é the s sons of “the” 1e late late J. |. Stevens 
Ulman and the y nephews of the late Joseph_S. =) Ulman, "each 0 of whom was a 
member of the New_York Stock Exchange, 3, Joseph 8. from 1897 to 1933. 
Joseph’ S$ Ulman™ was head | of “the ‘firm 0 of “Ulman_Br Bros. s., while J; Stevens, 
in addition to being a member of the Stock Exchange, was was President of of the 
Amalgamated Leather Companies, Inc., a Deputy Police Con Commissioner_o' of 
New} York and a leading figure in _the leather trade. m4 

~—The he Bondholders’ Protective Committee for r Roosevelt b_Irrigation 
District, Arizona, 6% bonds, announces that it has ‘completed “delivery © of 
the bonds deposited with it, to the Reconstruction Finance Corporation 
under the terms of the Plan for Liquidation and Settlement of these securi- 
ties: adopted May 21 1935, and funds are now available to pay depositors. 
The“depositary, the Bank of New_York & Trust _Co., 48 Wall ‘St., New 
York, will pay depositors upon surrender of their cé certificates of deposit. 

—Weingarten & Co., members New York Stock Exchange, have “opened 
a new branch office at 2123 Boardwalk, Coney Island, under the manage- 
ment of Robert A. Larkin. 














———— 



































Financial Chronicle 


Dec. 21 1935 


General Corporation and Investment News 
RAILROAD—PUBLIC UTILITY—INDUSTRIAL—MISCELLANEOUS 


Adams Express Co.—10-Cent Common Dividend— 

The directors on Dec. 16 declared a dividend of 10 cents per share on the 
no-par common stock, payable Jan. 10 to holders of record Dec. 27. This 
pi | pe the first distri ution made since Sept. 30 1931 when a quarterly 

vidend of 25 cents was paid. 

The directors atated that the current action is in line with the policy of 
the board to declare dividends when conditions warrant them without 


regard to fixed periods. 


Preferred Stock Called for Redemption— 

The company has called for payment on Feb. 18 1936 at its par value of 
$100 per share plus accumulated dividends, all of its 5% cumul. pref. stock 
outstanding in the amount of $5,117,900. In connection with the retire- 
ment of the pref. stock the company has concluded arrangements with banks 
for a $4,000,000 serial note issue represented by one, two, three, four and 
five-year notes of $800,000 each, the balance being provided from treasury 
cash. It was stated that the average intrerst payable on the notes is 2.98%, 
which will effect a substantial reduction in charges senior to the common 
stock. 

Based on market values as of Dec. 13 1933, the common stock had a net 
asset value of $12.38 per share which compares with $6.11 per share as of 
Dec. 31 1934. The net assets of the company are at present $36,132,223, 
which is in excess of 240% of the company’s $14, .900 of outstanding 
senior securities consisting of $9,771, Peon ey amount of coll. trust 
4% bonds, due 1947 and 1948, and $5,117,900 of 5% cumul. pref. stock. 

e equity represented by the 1,714,747 snares of outstanding common 
stock amounts to $21,243,323.—V. 141, p. 2726. 


Aetna Casualty & Surety Co.—$1 Ezira Dividend— 

The directors have declared an extra dividend of $1 per share in addition 
to the regular quarterly dividend of 50 cents per share on the capital stock, 
par $10, both payable Jan. 2 to holders of record Dec. 14. An extra div. 
of 50 cents was paid on Jan. 2 1935; 40 cents on Jan. 2 1934 and 20 cents on 
Jan. 3 1933.—V. 140, p. 1471. 


Aetna Life Insurance Co.—£ztra Dividend— 

The directors have declared an extra dividend of 20 cents 
addition to the regular quarterly dividend of 15 cents per share on the 
capital stock, par $10, both payable Jan. 2 to holders of record Dec. 14. An 
extra of 10 cents was paid on Jan. 2 1935.—-V. 140, p. 1816. 





r share in 


1934 
$35,874 
4,421 














Air Associates, Inc. (& Subs.)—LHarnings— 
Years Ended Sept. 30— 1935 
Net profit for year, after deducting cost of sales and 
oper. expenses, incl. allowance for deprec $50,622 
Discount on purchases, profit on sale of securities, 
interest, &c 7,530 
Total profit $58,151 
Experimental development costs 7 344 
Prov. for doubtful accts., Fed. cap. stock taxes, &c. 1,981 
Federal income tax, (estimated) 6,700 
Net profit $42,127 
Previous surpl|us 141,446 
my accrual for employees’ bonuses at Sept. 
Excessive accrual for Fed. tax at Sept. 30 1934... 
Total surplus 
vision for contingencies 
Glendale, Calif., tt apap expenses in- 


d 
Adv. costs, deferred at Sept. 30 1934 written off--. 








meee, Geek, BO Bbc cccicsinedsienddvence $177,545 


Consolidated Balance Sheet Sept. 30 


1934 TAabiltttes— 

Accounts payable. 

Divs. payable...-. 

Accr. Fed. capital 
stock, 


f Accts. receivable 

Inventories 

Adv. payment for 

> merchandise -. - 

a Deposit to cover 
— 


261,915 
166,521 


accts. receivable 
b Bidgs., machin- 
ery, equipment, 
furniture & fix- 
tures . 76,583 
Unamortized cata- 
logue expenses - . 2,475 
Unamort. leasehd. 
2,162 
2,621 2,370 


improvements - . 
Sundry def. charges 
& prepaid exps.. 
$342,105 $286,442 $342,105 $286,442 
a The subsidiary company, as defendant in a suit arising from injuries 
sustained in a parachute accident, was held liable for damages and costs 
aggreagting $5,500. Cash in that amount has been posted as security to 
n indemnity bond, pending appeal of the award. b After allowance for 
lepreciation of $34,904 in 1935 and $28,962 in 1934. c Represented by 
+102 no par shares. d Represented by 15,402 no par shares, before 
leducting 900 shares in treasury yet & e After deduction of $19,918 
representing cost of 1,360 shares of preferred stock in treasury. f After 
owance for doubtful of $3,500 in 1935 and $2,945 in 1934. g Includes 
notes. h Includes accrued accounts. 


we Accumulated Dividend— 
The directors have declared a dividend of 75 cents per share on account 
3 ————— 02 Se 37 et ee stock, no’ para value, 
n. olders of recor ec. . similar payment was mad 
on Oct. 1 last.—V. 141, p. 2266. . | . 
a a 4 


Akron & Barberton Belt RR.—Bonds Called— — 
A total of $14,000 Ist mtge. 4% bonds have been called for redemption 
on Jan. 15 at 105 and interest. Payment will be made at the office of the 
armours 4 Seat mane ivenia RR. Co., 380 Seventh Ave., N. Y. City. 


Algoma Consolidated Corp., Ltd.—Annual Report— 

E. Clarence Miller, President, says in part: 

In the 1934 annual report you were iadcouend that it was that 
when a reorganization of Algoma Steel Corp., Ltd., was eff its present 
Seemee fn aay ¥- not participate as such. This expectation was com- 

yr ; a consequence the company’s share-holdings 
Bteel company have been written off. Z ' colossal 

A further result of the elimination of the shareholders of the old Steel 
company is the write-off of the company’s nanerage in Lake Supreior Corp. 
which was a guarantor of the old steel company’s bonds and whose principal 
asset Me ay its te pene be the Steel ee — oe This corporation is 
now ng wound up and we see no poss ty of its shareholders parti 
ing in its liquidation.* " : — 

me recovery: will‘be made of the indebtedness of the old Algoma Steel 
Corp.,\Ltd., to this company which was secured by Ist and ref. bonds of the 











G. &» © & 





Steel company. The valuation of this item shown on the balance sheet is 
that placed by the company on its security when filing its claim with the 
liquidator of the Steel company. It may be necessary to revise this valua- 
tion at a later date. 

No change has been made in the balance sheet with regard to the Algoma 
Central Ry. securities held. 

Attention should be called to the interest on the company’s 5% cumula- 
tive stock aad bonds, which, while not immediately payable, is nevertheless 
a charge on the company’s income and accumulating in priority to the share- 
holders’ rights. The income debenture stock and (or) bonds of Algoma 
Central & Hudson Bay Ry. pledged as security for this company’s deben- 
ture stock and bonds bear a corresponding accumulation of interest. The 
accrued rental due Algoma Central Termi , Ltd., on the terminal 
properties owned by Algoma Central Terminals, Ltd., but essential to the 
operation of the Railway, amounting to $635,322, is, we are advised, a 
c = priority to the income charge of the income debenture stock and 
(or) bonds held in part by this company. A)Jgoma Central Termiaals, Ltd. 
is a subsidiary of the Railway company, and has a bond issue of $3 ,000,000, 
on which payment of interest is in default for four years and is inereasing 
at the rate of over $180,000 annum. 

The Algoma Central Ry. debentures at the present time are eueted in 
London at £1 to £8 per £100, the last reported sale being at £%. The 
prospect is obviously unpromising. 

Company was form under the ‘‘scheme of arrangemest”’ ef 1931, 

ES ng issued in exchange for shares of Lake Superior OCerp., now 
valueless. 

Directors are endeavoring to arrange with the debenturehelders a 
a or liquidation of the company, shortly, on the best terms 
possible. 

Year Ended March 31— 1934 
Interest on investments $10,977 
Interest on savings bank account_..- 





Total income 


Loss on sale of investments 
Directors fee and salaries 





Balance Sheet March 31 


TAabiltties— 
5% eum. inc. deb. 
of subsidiary & stock & (or) bds. 3,09 
associated cos.x 3,357,253 15,963,193] Preferred stock... 1,91 
Inv. in Govt. and Common stock...11,692 
ery ve Accounts payable. 1 


416,667 
4,705 25,212 
13,092,527 63,550 


16,703,425 16,697,357 


x As follows: $4,123,400 Algoma Central & Hudson Bay Ry. § Ist 
mtge. income debenture stock and (or) bonds at $3,092,550; $318 6% 
2nd mtge. bonds at $1; voting trust certificates for 142,585 shares eemmon 
stock of $10 each at $1; 8,889 shs. of Northern Ontario Lands Cerp., Ltd. 


capital stock (no par) at $1; Algoma Steel Corp., Ltd. note reeeivable of 











16,703,425 16,697,357 


$416,666, less reserve of $151,966 balance $264,700. 

par value list and we pce | mortgage bonds of Algoma Steel s. L 
which bonds are exchangeable under the plan of re-organization ef Algoma 
Steel Corp., Ltd. (old company) for 2,647 shares of common stock of 
Algoma Steel Corp., Ltd. (new company) of no par value. Algoma Steel 
Corp., Ltd., stock (49,996 shares common stock par $100 and 33,333 shares 
7% pref. stock par $100) at $3,819,653 and 383 487 shs. (no par) ef Lake 
Superior Corp. capital stock at $9,056,791, total $12,876,445 less reserve 
of $12,876,445.—V. 139, Pp. 2985. 


Allied Kid Co.—Shipments— 

The company shipped 906,840 tanned kid skins in November 1935, 
against 625,920 in November 1934. Shipments for November 1$35, were 
the largest in the firm's records.—V. 141, p. 2875. 


American I. G. Chemical Corp.—Dvividends— 

The directors on Dec. 13 declared dividends of $1 per share en the no 
par common A shares and 10 cents per share on the $1 par common B shares, 
both payable Dec. 26 to holders of record Dec. 23. This dividend is out 
of earnings for the current fiscal year ending March 31 1936. It is con- 
templated that with the continuance of present conditions total dividends 
out of the earnings for such fiscal year, will be at the annual rate ef $2 a 
share on the common A shares and 20 cents a share on the commen B shares. 

In April 1935 the company paid a special dividend of 50 cents in addition 
to an annual dividend of $2 per share on the common A shares, and a special 
dividend of 5 cents per share in addition to an annual dividend ef26 cents 
on the class B stock. 

Initial dividends of $2 per share and 20 cents per share were paid on the 
class A and B stocks respectively on Nov. 8 1934.—V. 140, p. 2853. 


American Machine & Metals, Inc.—Bonds of Sub. Called 

The directors have voted to redeem on Feb. 1 1936 at 103 and int. all of 
the Troy Laundry Machin Co., Inc., 15-year convertible sinking fund 
6%% gold debentures, due 1943, as shall not have been presented for con- 
version into capital stock of American Machine & Metals, Inc., under the 
provisions of the offer of exchange by Dec. 31 1935. 

P. G. Mumford, President, states that $1,050,500 of the Trey 6s had 
already been cuchanae’ either for stock alone or for stock and cenvertible 
4% debentures of erican Machine & Metals, Inc., up to the close of 
business on Dec. 17 1935, out of $1,548,000 in the hands of the public in 
May 1934, when the first exchange offer was made. Only $492, of the 
debentures, he said, remained outstanding. 

Holders who enchenge their debentures before Dec. 31 this year, under 
the offer of exchange of American Machine & Metals, Inc., will receive full 
interest up to and including Dec. 31 1935. Redemption will be made at the 
office of the Marine Midland Trust Co. of New York, or at the office of the 
New xork Trust Co.,—V. 141, p. 3371. 


American Manufacturing Co.—Preferred Dividend— 

The directors have declared a dividend of $2.50 per share on account of 
accumulations on the 5% cumulative preferred stock, par $100, payable 
Dec. 31 to holders of record Dec. 16. A dividend of 50 cents was d on 
Oct. 1 and March 31 1935, prior to which regular quarterly dividends of 
$1.25 per share were distributed. after the payment of the 
current dividend will amount to $2.75 per share.—V. 141, p. 1924. 


American Republics Corp.—10 Cent Dividend— 

The directors have declared a dividend of 10 cents per share on the 
common stock, par $10, payable Dec. 30 to holders of record Dec. 10. 
er a dividend of like amount was paid on June 10 1935.—V. 140, 
D. > 

American Smelting & Refining Co.—Declares 40-Cent 


Common Dividend— 

The directors on Dec. 17 declared a dividend of 40 cents per share on 
the common stock, no par value, payable Feb. 28 to holders of record Jan. 31. 
This will be the first payment made on the common stock since Feb. 1 
1932, when 12% cents per share was distributed. 

The company announced that present business prospects point to the 
continuance of earnings that would warrant quarterly dividends on the 
common stock. 








Volume 141 


The repuses ope of directors in the future will be held on the first 
Tuesday in March and in June and on the third Tuesday in Se a 
the first Tuesday in December of each year. There also will oo 
meeting en the day after the adjournment of the annual stockholders 
meeting.—V. 141, p. 2428. 


American Stores Co.—Sales— 




















1935 1934 1933 
|, Rie Peep eeiee” $10,630,723 $10,602,865 $10,157,087 
Ss «its cick @ toenaube 9,418,804 9,074,434 8,425,292 
Bs St watianmess 9,048,869 9,234,926 8,446,763 

it meaneawed 256,393 9,010,725 8,349,021 
/ ih HQ Saer 11,349,389 11,231,864 10,363,100 
Gl Ep aaneasee 9,072,179 8,848,731 8,615,951 
le. Winn tek etanatind 10,357,987 10,294,961 8,178,496 
DD. Uda muaabed 8,022,422 8,253,842 «9,900,972 
RP 8,362,032 8,354,964 8.299.376 
Allee REE SS EE 10,883,017 10,735,860 10,683,643 
Dt awile mapas aheek 8.899.733 8,744,032 8,579,652 
ied Sept. 1.—V. 141, p. 3216. 








™ American Telephone & Telegraph Co.—Reduces Long- 
Distance Rates— 


The compeny and its 24 associated companies of the Bell System has filed 
with the Federal Communications Commission new tariffs to take effect 
Jan. 15 1936. These schedules provide for reduced Sunday rates on inter- 
State long-distance calls and also for reduced rates on inter-State long- 
distance meng Bae ye calls after 7 p. m. 

ve been for a number of years discounts for long-distance calls 
by number from 7 p.m. to 4.30 a.m. _ It is now proposed to make all of a 
Sunday a discount period so that these reduced rates will be in effect con- 
tinuously from 7 p. m., Saturady to 4.30 a.m., Monday. Hitherto, there 
have been no discounts at any time on calls if made to a particular person. 
Under the new schedule, with minor exceptions, in any case where there is 
now a discount on number calls there will also be a discount on calls to a 
particular person. In addition, this discount will apply to all-day Sunday. 


Accounting System Attacked by Company— 


The uniform system of accounts for telephone companies prescribed by 
the Federal Communications Commission, to become effective Jan. 1 1936, 
was attacked in the Federal Court in New York, Dec. 13, by the Bell 
System as ‘‘arbitrary and capricious’ and an attempt to ‘‘distort and falsify”’ 
its accounts. The ‘‘just and reasonable’’ payments for properties permitted 
in certain entries on the books by the Commission’s accounting system 
involve no “‘standard”’ to determine the justice and reasonableness of such 
payments, it was contended, and the Commission’s attempt to effect the 
new system was, therefore, unconstitutional. 

Edward L. Blackman, counsel for the telephone companies, told the 
court that the new system of accounting would cost the New York Tele- 

hone Co. $160,000 a year and the Bell System five times that sum a year. 
Tn addition, he said, it would cost the New York company $400,000 and the 
system five times that amount just to dig back into the records to get the 
system started. 
»«Senior Circuit Judge Martin T. Manton, Circuit Judge A. N. Hand 
and Senior District Judge John Knox heard the arguments against the 
validity of the accounting system.—V. 141, p. 3850. 


American Type Founders Co.—Reorganization Plan— 


A plan ef reorganization has been adopted and approves jointly by three 
protective committees, one headed by Albert Forsch, representing the 6% 
sinking fund gold bonds due May 1 1937, 6% sinking fund gold bonds due 
May 1 1939 and 15-year 6% sinking fund gold debentures, due Oct. 1 1940; 
another headed by Albert W. Finlay, representing the 7% cumulative 

referred stock and common stock of the company, and the third headed 
by Alfred E. Seelig, representing Barnhart Bros. & Spindler 6% serial 
gold notes. 

The plan was proposed by the company pursuant to provisions of Section 
77B of the Bankruptcy Act, and on Dec. 9 Judge Guy L. Fake of the U. 8. 
District Court for the District of New Jersey, having jurisdiction of the 
proceedings, made an order in which, among other things, it was found that 
the plan “‘is fair and equitable and does not discriminate unfairly in favor 
of any class of creditors or stockholders and is feasible.”’ 

Deposits will still be accepted by the committee for the bonds and deben- 
tures, of which Bank of New York & Trust Co. is depositary, and Frederick 
G. Brown, 20 Pine St., Secretary, and by the noteholders’ committee, of 
which Hudson County National Bank is depositary, and Donald L. New- 
borg, 25 Broad St., New York, is Secretary. The stockholders’ committee 
will not accept further deposits. Albert E. Fitzpatrick, 41 Broad St., 
New York, is Secretary of the stockholders’ committee. 

An introductory statement to the plan dated July 12 1935 follows in part: 


Company was incorp. in 1892 in New Jersey. During the course of its 
operations, it organized or acquired a number of subsidiary corporations, 
and purchased stock interests in other companies engaged in allied activities. 

On Oct. 4 1933 date on which company filed a petition in bankruptcy, 
its subsidiary corporations and interests in other corporations were as 
follows: It owned all of the outstanding capital stock of Barnhart Brothers 
& Spindler. It owned all of the capital stock of American Type Founders 
Sales Corp., which the debtor had organized in 1933 to handle its sales 
throughout the United States. This latter company owned all of the stock 
of National Paper & Type Co. of Cuba, 8. A., which carried on its Cuban 
business, and all the capital stock of American Type Founders Co., Ltd., 
a Canadian corporation which handled its Canadian business. The debtor 
owned all of the outstanding stock of Nonpareil Machine Co. (Del.) and 
of Damon Type Founders Co. (N. Y.), and had substantial stock interests 
in National Paper & Type Co. and Thomson National Press Co. (Del.). 

During the progress of the bankruptcy and for the purposes of economy 
and more efficient operation, the trustees have worked to consolidate the 
operations of the debtor and to liquidate those interests in affiliated or 
subsidiary companies which it was thought could not be carried on at a 
profit warranting their continuance. 

The trustees have caused American Type Founders Sales Corp. to sel! 
all of its stock interests in National Paper & Type Co. of Cuba, S. A., and 
have sold all of the debtor’s stock interests in Thomson National Press Co. 
and in National Paper & Type Co. (N. J.), except 378 shares of preferred 
stock of the latter company. 

While the corporate existence of American Type Founders Co., Ltd., 
Barnhart Bros. & Spindler, Nonpareil Machine Co. and Damon Type 
Founders Co. has been continued, these companies have become inoper- 
ative and their activities have been transferred to the debtor or its trustees, 
or to American > Founders Sales Corp. In Novy. 1934 the trustees caused 
American Type Founders Sales Corp. to acquire all of the outstanding stock 
of Des Moines Printers Exchange (lowa), Wanner Co. (Ill.) and nsas 
City Printers Exchange (Mo.), which a had been active dealers 
in products of the kind manufactured by the debtor. 

hile the corporate existence of these companies, too, has been con- 
tinued, the activities of some have been and of the others are expected 
to be transferred to American Type Founders Sales Corp. It is contem- 
plated that at the time of the effectuation of the plan the only active cor- 
porations involved will be the debtor and American Type Founders Sales 


Corp. 

On Oct. 4 1933 the company filed a voluntary pattion in bankruptcy in 
the U. 8. District Court for the District of New Jersey. Thomas R. Jones 
and Frank C. Ferguson were appointed receivers, and shortly thereafter, 
together with Charles L. Carrick, were elected trustees in bankruptcy and 
given authority to continue operations. In Dec. 1934 the present proceeding 
for reorganization under Section 77B of the Bankruptcy Act, as amended, 
was initiated. The same trustees were appointed in the reorganization 
proceeding and continued to operate the company’s business. 


Digest of Plan of Reorganization 


Claims and Interests to Participate in the Reorganization 


All claims of whatever character against the debtor or its property which 
are entitled under Section 77B of the Bankruptcy Act to participate in a 
reorganization shall be entitled to participate in the reorganization under 
this plan. 

The preferred stock and the common stock of the debtor shall also be 
entitled to participate in such reorganization. 

None of the outstanding scrip (aggregating $19,883) shall be entitled to 
participate in the reorganization unless on or before the date of confirma- 
tion of the plan the same shall have been duly tendered for conversion into 
shares of stock. 

The claims entitled to participate in the reorganization are estimated 
to be as follows: 
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6% fund gold bonds due May 1 1937 in the aggregate 
princl SURGEe Oe « cnn ge eras ctaapennnsescaddbuapussina $423 ,200 
ecrued int. at 6% p. a. from May 1 1933 to July 15 1935, 


GEROUNGRE Dae oan ooo oes cece ccc wccccccncccccaccecs 56,074 
6% sinking fund gold bonds due May 1 1939__._._..._._..___.. 543,100 
Accrued int. at 6% p. a. from May 1 1933 to July 15 1935.... 71/961 
1G year 6% sinkin fund gold debentures due Oct. i 1940 Sele aabiié 2,794,000 
ecrued int. at 2 DP: a. from A 1 1933 to July 151935.... 384,175 
6% serial gold notes of Barnhart Brothers & Spindler due April 1 
RGBE-2OCO (OUUNTIOE) « 0 cc ts hm cecseccesccckisecsseccce 284,600 
Accrued int. at 6% p. a. from Oct. 1 1933 to July 15 1935____. 30,594 
DISUSE GUS DOMES GIG s once wed otwns cccecuccsncsgcice 1,747,126 
Accrued int. at rate of 6% p. a. from dates respective obliga- 
tions became due to July 15 1935...........---..... 2.28. 194,104 
Debts due miscellaneous creditors... ....................-.... 73,219 
Accrued int. at rate of 6% P. a. from dates respective obliga- 
tions DGS OO Se BO Feb ob cows ccaqesconcceccccs 7.595 
7% cumulative pref. stock (par $100).................----.. 39,874 shs. 
COURREISR GOOG GIO BEE) < cc cc canccbweconaccooensednagesoccst 89,983 shs. 


New Securities—The new company will have an authorized capital con- 
sisting of 750,000 shares of capital stock, of one class, and wil! authorize 
an issue of $3,500,000 debentures. New debentures shall be dated as of 
<7 15 1935. Debenture shall be in denom. of $1,000, $500 and $100, 
and shall be payable, according to their terms, on July 15 1950. 

New com shall be obligated to pay as int. on the new debentures, 
for each of the t six semi-annual periods from their date, on Jan. 15 1936 
and on each July 15 and Jan. 15 thereafter up to and including July 15 1938, 
such amount (in multiples of 1-10 of 1%) up to2\%% of the principal amount 
thereof as shall not exceed the consolidated net earnings of the new com- 
pany and of its wholly owned subsidiaries during the six months ending 
Oct. 1 or April 1 (as the case may be) immediately preceding the interest 
dates. The interest for each of said first six semi-annual periods shall be 
non-cumulative. If any dividends are declared upon any stock of the new 
company at any time prior to July 15 1938, the new company shall pay 
interest on the new debentures at the fixed rate of 5% per annum for the 
current and succeeding semi-annual periods, and such obligation shall be 
unconditional and not contingent upon earnings. In any event, from and 
after July 15 1938, said new debentures shall carry interest at the fixed rate 
of 5% per annum, payable semi-annually on Jan. 15 and July 15 in each 
year until the principal amount thereof shall be ery 

The new debentures shall be redeemable in whole or in part prior to 
maturity on any int. payment date, the redemption price ranging from 
105 and int. to 102% and int. Jan. 15 1950. 

In the fourth year and in every year thereafter the new company shall 
pay into a sinking fund for the redemption or purchase for retirement of 
new debentures, an amount equal to 20% of its consolidated net earnings 
for the fiscal year preceding the date of such payment. Sinking fund shall 
be used for the purchase and retirement of new debentures at prices not 
exceeding the current redemption price by purchase in the open market or 


upon tenders. 
Treatment of Creditors and Stockholders 


(a) Each creditor shall receive new debentures and new stock at the 
rate of $50 of new debentures and three shares of new stock for each $100 of 
— — Soman of principal as allowed plus interest accrued thereon 

uly , 

(b) Each holder of preferred stock shall receive 2% shares of new stock 
in respect of each share of preferred stock held. 

(c) Each holder of common stock shall receive 4% share of new stock in 
respect of each share of common stock held. 

(d) Certain creditors of Barnhart Brothers & Spindler have asserted by 

ition an interest, claim or lien with respect to assets formerly of Barn- 
art Brothers & Spindler now in the possession of the trustees. Such inter- 
est, claim or lien, if any, so asserted, and any such interest, claim or lien 
of any other creditors of Barnhart Brothers & Spindler, asserted by the 
filing of a duly verified statement thereof with George R. Beach, the special 
master, on or before the date of confirmation of this plan, shall not be 
affected by this plan of reorganization, and all of the assets mye mt | of 
Barnhart Brothers & Spindler in the possession of the trustees shall be 
transferred to the new company, subject to all such interests, claims or liens. 

The special master shall, after confirmation of the plan, hear and con- 
sider the matter of validity and value of the interests, claims or liens of such 
creditors. If such asserted interests, claims or liens shall be determined to 
be valid, creditors shall receive from the new company in full settlement and 
satisfaction thereof full payment in cash of the value thereof as so deter- 
mined. With respect to the balance of the claims of such creditors for 
principal and interest in excess of the value of such interests, claims or liens 
so paid in cash, creditors shall receive new debentures and new stock, 
allocable to the balance (as above). If interests, claims or liens shall 
be determined to be invalid, such claimants shall receive new debentures 
and new stock as provided in paragraph (a). 

Any creditor of Barnhart Brothers & Spindler may, at his option, ex- 
pressed in wae. filed with the special master on or before the date of 
confirmation of the plan, receive from the new company in full satisfaction 
of any such interest, claim or lien above described, whether or not asserted, 
10% of the principal amount of his total claim in cash. With respect to the 
balance of his claim for principal and interest, such creditor shall receive 
new debentures and new stock pursuant to the provisions of paragraph(a). 
This provision for the compromise of such interests, claims or liens, and the 
payment of cash, shall not in any way be construed as a recognition of the 
validity of any such interest, claim or lien, and shall be without prejudice 
to the right of the new company to contest any and all such interests, claims 
or liens so asserted before the special master by any other such creditors. 


Table of Distribution 


Subject to such changes as may result from reconciliation of variances, 
filing of additional claims, recalculations of interest, calculation of claims 
on basis of multiples of $10, possible objections to and final allowance or 
disallowance of claims, cash payments, if any, which may be made to 
creditors of Barnhart Brothers & Spindler or on account of certain small 
claims, and reservation of securities against scrip, it is estimated that new 
debentures and new stock will be distributed approximately as follows: x 


New Debens. New Shares 
To holders of 6% sinking fund gold bonds, 1937... $239,637 14,378.22 
To holders of 6% sinking fund gold bonds, 1939. - 307 , 5: 18,451.82 
To holders of 15-year 6% sink. fd. gold debs., 1940 1,589,087 95,345.25 
To holders of 6% serial gold notes of Barnhart 








Brothers & Spindler, due April 1 1934, 1935-.-- 157 ,597 9,455.83 
Re eee Ge ee Ge .. -. « é wbwteubns neenidnda 970,615 58,236 .92 
To holders of miscellaneous claims ........-..--.-- 39,045 2 342.76 
"Th DOIGEES GE DEGRIIEOE GOOG « ow cic cccccccecces §  wdeees 89,716.50 
> DOES GE Gen BOOGIE oo o wecosescccseosen ||) edpoen 44,991.50 

tes |. 6 inh distiuetpantell devtivnuses anette $3,303,513 332,918.80 
Reserved for conversion of new debentures....... -.---- 350,000.00 
Available for corporate purposes._...........-..- 196 ,486 67 ,081.20 

tet abe Gr Gee... nas hommatnwen danehad $4,500,000 750,000.00 


x This table gives effect to the payment in cash of miscellaneous claims 
of $100 or less aggregating $2,721.40 


Pro Forma Balance Sheet as at May 31 1935 (Giving Effect to Plan) 








Assets— Liabtlities— 
Cash in banks and on hand... $42,073] Accounts payable.........-.. $19,223 
Accrued interest receivable. .- 500] Accr. salaries, wages & comm. 11,826 
ee ai alld en ite 827,285 | Accrued taxes and insurance... 22,503 
Investm’'t in and adv. tosubs. 5,169,572) Accrued royalties........--. . 947 
CARS? O90 bocccsdsdbo ca 792,659 | Accrued receivers’ and trustees’ 
Ee 2,324,740| fees and expenses (est.)...--. 38,737 
Prepaid exp. and def’'d charges 170,058} New debentures-...........-- 3,303,513 
Reserve for contingencies... .- 279,648 
x Capital and surplus_.....-- 5,650,486 
iii tila th eee Sl rs. “WU bee i in iaiiies $9,326,887 





x Represented by 332,918.80 shares of new capital stock (750,000 shares 
are authorized).—V. 141, p. 3850. 


Anheuser-Busch, Inc.—New Vice-President— 
Homer F. Ziegler has been elected a Vice-President.—V. 141, p. 2428. 


American Water Works & Electric Co.— Weekly Output 

Output of electric energy for the week ended Dec. 14 1935 totaled 44,- 
254,000 kilowatt hours, an increase of 20.2% over the output of 36,799,400 
kilowatt hours for the corr nding period of 1934. 

Comparative table of w y output of electric energy for the last five 
years follows: , 


fm A ah EN, ECTS OO Te 
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1931 
28,313,000 
29.454 ,000 


Dec. 7..-.-44,2 3l, * 
Dec. 14. ...44,254,000 31,289,000 
November Output— Rp ha 
The power output of the electric subsidiaries of the American a 
Works mg Electric Co. for the month of November totaled 186,343,133 
kwh., — 148,937,223 kwh. for the corresponding month of 1934, 


an increase of 25%. 
For the 11 La ended Nov. 30 power output totaled 1,875,098,061 
, as nst 1,614,209,142 kwh. for the same period last year, an 


kwh. 
increase of 6% .—V. 141, p. 3850. 


Anderson-Tully Co.— 
[Including Subsidiary Companies and Affiliated Common Law oo 
Ended — 1935 1 
Cost of anles eine $1,410,455 $1,731,084 
Gross profit 455,193 602,921 
Selling and administrative expenses 73,785 217 ,693 


Net profi 
depletion) 





$385,228 


$281,407 
32,057 


16,478 





Gross income (excl. of depreciation, depletion 
and extraordinary income) 
Other income charges 
Prof. for year (excl. of deprec., d - 
dinary income charges & credits) 8 $ 
Net surplus charges 
Net surplus for year 
Depreciation & depletion 
Net deficit 
Extraordinary charges & credite—net 
Net surplus for year 
Earned surplus beginning of year. ..-........----- 530,920 
Earned surplus at end of year..----.-.--.----- $509,715 $509,455 


Consolidated Balance Sheet July 31 


Assets— 1935 1934 TAabtitttes— 1935 
Cash on hand & in Notes payable.... %226,000 
banks $76,884 $172,983} Accounts payable. 
x Notes & accts 
286,073 


71,024 

; Due estate of C. J. 
receivable, net. . 176,768 Tully, deceased. 8,650 

Advances to tim- Accrued accounts. 47 ,690 
bermen, net... 7,377 8,069 | Unclaimed wages . 162 

Inventories 682 ,969 

Equity in uncom- 67,980 
pleted dike con- 
struction contr. 

lst mtge. 6% serial 
& sinking fund 
bonds (face val. 


$417 ,285 
1 20 





267 ,464 
15,078 
$252,386 

2 214,330 


$10,832 sur$38,055 
Cr11,091 Dr59,519 


$259 def$21,464 
455 











1934 
$151,493 


& sinking fund 
bds. non-current 
Notes payable for 
treas. stock... 
in 1934 $18,000) 17,020; Res. for personal 
2,384,776 2,491,353 injury claims 
59,339 53,470 (self-insured) . . . 13,827 
36,856 23,042 ' Cap.stk.(par $100) 2,400,000 
Treasury stock... Drl156,700 
Earned surplus... 509,715 
Arising from ap- 
preciation of Id. 
& timber as of 
March 1 1913, 
unrealized por'n 
Arising from ac- 
quisition of own 


7,024 
71,864 


6,000 


Deferred assets... 
509 455 


349 ,336 364,912 


27 ,500 
$3,653,324 $3,632,702 











$3,653,324 $3,632,702 
fter reserve for doubtful notes and accounts receivable of $2,381 in 


xA 
1935 and $13,101 in 1934. RA reserve for depreciation & depletion of 


$4,546,338 in 1935 and $4 27 in 1934.—V. 120, p.456. 


Anglo-American Corp. of South Africa, Ltd.— 


Results of Operations for the Month of November 1935 
(In South African Currency) 
Tons Total 
Milled 


Revenue Profit 
132,000 


x Companies— Costs 
Brakpan Mines, Ltd---- £240 ,063 £131,945 £108,118 
Daggafontein Mines, Ltd 122,500 ° 26,518 130,065 
Ss s Mines, Ltd ..-- 114,200 265,316 115,251 150,065 
West Springs, Ltd 106,000 113,127 77,595 35,532 

x Each of which is incorporated in the Union of South Africa. 

Note—Revenue has been calculated on the basis of £7. 1. 0. per ounce fine. 


—V. 141, p. 3217. 


Antilla Sugar Estates—WNo /nterest— 


The holders of the 20-year 6% income debentures are notified that in 
accordance with the provisions of the agreement under which the debentures 
were issued, the directors have determined and declared that for the fiscal 
ag ended Sept. 30 1935, there are no ‘‘consolidated net earnings available 

or interest”’ Of gage to the payment of accumulated interest on Jan. 1 
and July 1 1936 on the debentures. Accordingly, coupon number 9 due 
Jan. 1 1936 and coupon number 10, due July 1 1936, pertaining to the 
debentures, are void. 

Interest at the rate of 6% per annum on the debentures, however, has 
been cumulative since July 1 1933, and such interest will become payable 
on maturity of the debentures, or the first interest payment date or dates 
prior thereto when the ‘‘consolidated net earni available for interest’’ 
on the debentures, as defined in said agreement, shall be sufficient for such 


e directors have also determined and declared that there are no ‘‘con- 
solidated net earnings available for sinking fund’’ applicable to the pay- 
ment of a sinking fund instalment with respect to the debentures on March 1 
1936.—V. 139, p. 3635. 


Apex Electrical Manufacturing Co.—$2 Preferred Div.— 
The directors on Dec. 17 declared a dividend of $2 per share on the 
7 Pi cumulative prior preferred stock, par $100, payable Dec. 31, to holders 
of record Dec. 20. Of this amount $1.75 is on account of current dividends 
for the quarter ending Dec. 31 1935, and 25 cents on account of accruals. 
After deduction of the 25 cents per share mentioned above, there remain 
— of 310.25 per share on the preferred stock.—V. 139, p. 1860; V. 
» De : : 


Appleton Co.—Earnings— 


Earnings for the Year Ended Nov. 2 1935 
Profits from operations of the mill at Anderson, 8S. C., before 
reserve for depreciation 
Profit from operations of the property at Lowell, Mass., before 
reserve for depreciation 


Total profit $95,976 
Reserve for depreciation of property at Anderson, 8. C 140,078 
Reserve for depreciation of property at Lowell, Mass 31,900 


Loss for the year (after deprec. reserves of $171,978) $76,002 
Surplus Account Nov. 2 1935 

Balance Oct. 27 1934 $2,486,654 

Adjustment in reserve for Federal and State income taxes. _-_. 215 


$94,133 
1,843 











$2,486,869 
69,923 
76, 


2,608 
$2,338 335 
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Dec. 21 1935 


Balance Sheet 
Nov 2'35 Oct. 27°34, Liabdilities— 
$104,944 $135,694) Accts. pay.—trade 
1,240 
190,674 
991,150 


Nov.2°35 Oct. 27 34 
$25,571 $22 


200 ,000 
18,415 


taxes & 26,388 
x Real est. & mach. 2,849,650 2,910,625 
Organization exp. 10,121 20,148 


699 
117,370 


2,000 
998,900 . 
000 


600 ,000 600, 
2,338,335 2,486,654 











$4,334,652 $4,275,920 
x After reserve for depreciation of $2,414,656 in 1935 and $2,267,922 
in 1934. y Represented by 30,000 no-par shares.—V. 141, p. 1761. 


A. P. W. Paper Co., Inc.—Assents to Plan— 

Ledyard Cogswell Jr., President of the company, has addressed a letter 
to the holders of the lst mtge. & coll. trust 20-year sinking fund bonds 
due A 1 1948, who have not yet assented to the plant consolidation 
plan, in which he announces that the assented bonds, which carry war- 
rants, have been registered under the Securities Act and that these assented 
bonds are now listed on the New York Stock Exchange. An arrangement 
has been entered into with F. J. Young & Co., Inc., to solicit assents of 
bondholders to the cy for consolidation of plants. 

The letter states that it has been impossible for the officers of the company 
to contact personaily all of its bondholders. Unsatisfactory operating 
results of the company for the first three months of the fiscal year em- 
phasize, in the opinion of the management, the necessity for prompt 
<a of the plant consolidation plan in order to effect necessary 
savings. 

Funds for the por ment of pouges No. 15 on the unassented bonds were 
made available Nov. 29 1935. nterest due Oct. 1 1935 on the assented 
bonds was available on that date.—V. 141, p. 3683. 


Art Metal Construction Co.—Resumes Dividends— 

The directors have declared a dividend of 15 cents per snare on the 
common stock, payable Jan. 2 to holders of record Dec. 23. This will be 
the first dividend paid since Jan. 2 1932, when a distribution of 10 cents per 
share was made.—V. 140, p. 3379. 


Arundel Corp.—L£arnings— 


11 Months Ended Nov. 30— 
Net income 
Shares of capital stock outstanding - ~~ 
Earnings per share 

Current assets as of Nov. 30 1935, amounted to $2,893,345 and current 
liabilities were $442,891, compared with $2,729,388 and $580,092. re- 
spectively, on Nov. 30 1934.—V. 141, p. 2876. 


Associated Dry Goods Corp.—New Chairman— 

‘Effective Feb. 1, Samuel W. Reyburn, President of the company, will 
become Chairman of the Board. The latter office was created through 
and amendment of the by-laws of the company at a directors’ meeting 
held on Dec. 18. 

Oswald W. Knauth, who was recently elected a director, will succeed 
Mr. Reyburn as President.—V. 141, p. 2727. 


Associated Gas & Electric Co.—Federal Government 
Files Taz Liens, Aggregating $53,400,000 Against Company— 


The Federal government on Dec. 16 filed a tax lien suit against the 
company for $48,551,845 in Federal Court at New York. 

The suit, filed by James Hoey, Collector of Internal Revenue, on orders 
from Washington, purvests to cover pod paren my income taxes due the 
government for 1929 to 1933 inclusive, and excess profits taxes for 1933. 

The action is said to be the largest Federal tax lien ever filed in the 
Southern District of New York. Information on which the suit was based, 
government sources said, was obtained by 15 picked Treasury Department 
men working under Elmer Irey, Chief of the Treasury intelligence unit. 

Following uP the suit filed 9n Dec. 16, Collector of Interna] Revenue 
Hoey filed additional tax liens of more than $4,900,000 on Dec. 17 in Federal 
Court, as income assessment and interest against the Associated Gas & 
Electric Co. and one of its affiliates, the Associated Securities Corp. 

Additional liens for $2,410,318 for the years 1927 and 1928, with ac- 
cumulated interest were filed first against the parent company. Several 
hours later Mr. Hoey filed three more liens covering the years 1929, 1930 
and 1931 and totaling $2,497,927 against the Associated Securities Corp. 
This included a 6% interest and 5% penalty assessment. 

It is understood that Mr. Hoey plans to file other liens for later years. 


Acquires Third of the Common of Jersey Central Power & 
Light from Bank— 


The Associated Gas & Electric System has acquired from the Centra! 
Hanover Bank & Trust Co., thro an exchange of securities, all of the 
bank's holdings of common stock of the Jersey Centra] Power & Light Co. 
The stock, representing about one-third of the common shares, was acquired 
by the bank at auction peseunss to a default on a note held by the bank. 

The remaining two-thirds of the Jersey Centra] Power & Light stock is 
virtually the only asset remaining to holders of $19,923,000 of Natio al 
Public Service Corp. 5% debentures. About two-thirds of these debentures 
mae aan Sapo Mt a ean ra D my 7 thus far has taken no action 

reduce the collateral to possession. e Associated Gas gro s 
holder of the debentures. a Sa 

Ownership of the Jersey Central stock has been vested in the NY PA NJ 
psy in which the Associated Gas & Electric System has placed contro] 
of all its operating properties in New York, New Jersey and Pennsylvania. 


Weekly Output— 

For the week ended Dec. 7, Associated Gas & Electric System reports 
net electric Output of 68,795,241 units (kwh.), which is an increase of 11.5% 
above the corresponding w a year ago. Of the 26 operating properties 
or groups in the System, including the newly acquired Virginia Public 
Service 1. oan Eastern Shore Public Service Co., only one minor decrease 
was reported. 

It should be emphasized that record output does not mean record earnings. 
Greatly increased operating expenses and taxes have more than offset the 
moderate increase in ss revenues, with the resylt that net income in 
many instances is still below last year. 


Exchanges Under Plan Nay Be Made— 
wn dated Dec. 12 addressed to the holders of fixed interest debentures 

By letter of Aug. 29 1935 we notified holders of Associated Gas & Electric 
Co. debentures that registration of the company and its subsidiary holding 
companies in compliance with the recently enacted Federal utility legislation 
would make practically impossible the acceptance of debentures for ex- 
change in accordance with the terms of the company’s plan of rearrange- 
ment of debt capitalization after Dec. 1 1935. 

The legislation in question received the earnest and continuous attention 
of the directors and officers of the company who, up to the last minute, 
hoped that the Securities and Exchange Commission (charged with the ad- 
ministration of the Act) woyld annownce rules which would permit the com- 

ny to register without jeopardizing the interests of its security holders ~ 

owever, no such announcement was forthcoming aad, as holders of 
Associated securities were advised by the company’s letter of Nov. 30 1935. 
it was finally decided by the board of directors of Associated Gas & Electric 
Co. and by the boards of directors of its holding company subsidiaries, that 
they should resist enforcement of this legislatioa which, in the opinion of 
the company’s attorney's and maay other eminent lawyers, is unconstity- 
tional ia its entirety. 

In view of this situation, it has been determined to continue to accept 
Associated Gas & Electric Co. debentures for exchange under the pian of 
rearrangement of debt capitalization, although it is impossible to say for 
how long we may be able to do so. Furthermore, this continyance of the 
plan is subject to the teatative decision, also announced in our letter of 
Aug. 29, to limit to $50,000 ,000 priocipal amount additional exchanges ynder 


1935 1934 1933 
$711,307 $718,710 $428,173 
483,818 492.556 486,851 
$1.47 $1.46 $0.88 





Volume 141 


Option A received after the date of the letter ia question. WAn addicion, the 
entire Plan is aecessarily subject to termination without notice. 


New Vice-President— 

The company announced on Dec. 17 the election of 0. E. Wasser as Vice- 
President and the promotion of T. F. Rowe, division auditor for six years, 
to the office of Comptroller formerly held by Mr. Wasser. Clark 
succeeds Mr. Rowe. The Co er’s office will be transferred to Wilm- 
ington, Del., from Ithaca after Jan. 1, said the announcement. 


Associated Insurance Fund—/nitial Dividend— 

The directors have declared an initial dividend of 10 cents share on 
—¢>) em stock, payable Jan. 15 to holders of record Dec. 31.—V. 133, 
Pp. . 


Associated Oil Co.—20-Cent Dividend— 

The directors have declared a dividend of 20 cents per share on the 
common stock, par $25, payable Dec. 31 to holders of record Dec. 28. This 
compares with cents on June 25, last; 35 cents on March 30 1935; 
50 cents on Dec. 20, and March 30 1934, and on Dec. 22 1933, and 25 
cents share paid on Dec. 31, Sept. 30, July 12, and April 15 1932.— 
Ve 14 p. 3068. 


Atlantic Northern Ry.—Abandonmeni— 

The Interstate Commerce Commission on Dec. 6 issued a certificate 
permitting the company Se abandon, as to inter-State and foreign commerce, 
its entire railroad, which extends from Atlantic to Kimballton, 17.07 
miles, all in Cass, Shelby, Audubon counties, Iowa. 


Atlas Pipe Line Co., Inc.—Successor Company— 
See Atlas Pipe Line Corp. oelow.—V. 141, p. 1587. 


Automobile Banking Corp.—F£ztra Dividend— 

The directors have declared an extra dividend of 50 cents per share in 
addition to the ar semi-anual dividend of $1 per share on the common 
stock, no par value, both payable Jan. 2 to holders of record Dec. 31. 
Similar payments were made on July 10 1935.—V. 141, p. 268. 


Automobile Insurance Co.—20-Cent Extra Dividend— 

The directors have declared an extra dividend of 20 cents per share 
in addition to the regu.ar quarterly dividend of 25 cents per share on the 
one stock, both payable Jan. 2 to holders of record Dec. 14.—V. 140, 
Dp. _ 


Baldwin Locomotive Works (& Subs.)—Bookings— 

The dollar value of orders taken in November by the company and 
subsidiary companies, including the Midvale Co., was annoynced on 
Dec. 13 as $2,311,739 as compared with $2,783,109 for November 1934. 
These bookings brought the total for the first 11 months in the year to 
$16,444,965 as compared with $20,625,702 in the same period of last year. 

Cons%lidated shipments, including Midvale, in November aggregated 
$1,228,098 as compared with $2,119,417 in November of last year. Con- 
solidated shipments for the first 11 months of 1935 were $19,095,932 as 
compared with $14,928,583 for the first 11 months of last year. 

On Nov. 30 last, consolidated unfilled orders, inclu Midvale, amounted 
to $6,739,683 as compared with $9,462,712 on Jan. 1 1935, and $10,008,527 
on Nov. 30 1934.—V. 141, p. 3683. 


Baltimore Transit Co.—Larnings— 














Month of November— 1935 1934 
ee  .. . cecdwaneedoceesd bonneseeece $880 359 $867 ,617 
Tt Cee... svehaneenneceess RE Are 728 884 736,792 
NE Se ae no. ok ee eee b ds sbebeeubhebadan 78,509 83,095 

Operating Income. .... -cccccdeccccccccccesse $72,964 $47 ,730 
Non-operating income. .......-..----..-.--<--«- 2,755 2,493 

Ginn GE 6 sn od cr dtibbbbvangancacceesbenen $75,720 $50 ,223 
Fixed charges (including interest on $931,000 series 

B 5% debentures in November 1935) --------- 10,273 8,115 

Bed IGOEEOs oo kiko cnc ccutcacsccecoccscasnccase $65,447 $42,108 


To Pay Interest on Bonds— 

Company has announced that interest at the rate of 4 of 1% on the 
series 4%, debentures and % of 1% on the series A 5% debentures will 
be ~~ on Jan. 1 to holders of record Dec. 20. No interest has been 
paid heretofore on these obligations, dated July 1 1935, which were issued 
on — agtmmemmen of the United Rys. & El. Co. of Baltimore.—V. 14l, 


p.3 

Bangor & Aroostook RR.—New Piesident— 

John Henry Hammond has been elected President, succeeding the late 
Percy R. Todd.—V. 141, p. 3528. 


Black & Decker Mfg. Co. (& Subs.)—Larnings— 














Years Ended Sept. 30— 1935 1934 
nn ecbebsbesboeusecentseacned $3,622,501 $2,731,339 
Cost of goods sold----------- ew eeeeeecocecece 2,062,167 1,509,512 

EE, «cia norbtacnes sévesesesescene $1,560,334 $1,221,826 
Selling and service costs_---....-.--------------- 714,922 533,591 
Administrative and general expense. --.-.-.----.-- 231,907 155,615 

Operating Brett... . ccccececccccccccccccess $613,504 $532,619 
Other deductions less other income.-......------- 51,859 172,829 
Federal income taxes—estimated........----.--- 75,561 34,257 

WOO BUCOic oct ccccccccccccccscccccescescse $486 ,083 $325 533 
Preferred dividends... .. ....-c-ccccccccccecees- Fea = ae 

DA... cssusanninendoexgbenoGeneeseages $426 083 $325,533 
Earns. per sh. on 298,354 shs. (no par) com. stk-- $1.36 $0.82 

Consolidated Balance Sheet Sept. 30 

Assets— 1935 1934 Liabilities— 1935 1934 
ail Gl EE ep $244,072  $495,647|8% cum. preferred 
Notes, bills and ac- ER SB i aT $1,000,000 $1,000,000 

counts receiv’le. 555,025 379,199 | y Common stock... 1,491,770 1,491,770 
Vendors’ debit bal. : ae we eee Oana . abteme 361,071 


25 
Mdse. inventories. 1,421,038 1,229,471); Accounts payable. 162,068 72,625 
Cash surr. value of Accrued accounts. 28 ,020 40,128 
life insurance - -. 50,506 40,175| Estimated Federal 











Inv. in Australian income taxes. -. 75,561 36,317 
subsidiaries .... 109,144 67,404) Res. for conting-. Re ee 
Real est. not used Minority interests. -...-. 87,400 
in operations... 180,000 180,000 | Capital surplus... 1,408,901 1,054,355 
Sundry accounts - . 29,195 42,830 
x Land, buildings, 
mach. & equip. 1,610,564 1,669,851 
Good-will_.....-.- 1 1 
Deferred charges . 40,650 39 ,086 
TEOM .. csccesun $4,241,320 $4,143,665; Total.......-.. $4,241,320 $4,143,665 


x After reserve for depreciation of $1,594,725 in 1935 and $1,470,170 in 
1934. y Represented by 298,354 no par shares. 


Listing Approved— 
The New York Curb Exchange has ap roved the listing of 298,354 oyt- 
standing shares of common capital stock, no par.—-V. 141, p. 3528. 


Baragua Sugar Estates—No I/nterest, Earnings, t¢c.— 

Holders of 15-year participating income debentures, due July 1 1947 
are be notified that in accordance with the provisions of the agreement 
under which the debentures were issued, the directors have determined 
and declared that for the fiscal year ended Sept. 30 1935, there are no 
‘‘consolidated net earnings available for interest at the rate of 6% per 
annum,” applicable to the payment of interest on Jan. 1 and July 1 1936, 
on the debentures. Accordingly, coupon No. 7, due Jan. 1 1936, and 
coupon No. 8, due July 1 1936, are void. 

Directors have also determined and declared that there are no consoli- 
dated net onesine available for additional interest on Jan. 1 and July 1 
1936, or available for a sinking fund instalment on the debentures on 
March 1 1936. Interest at the rate of 6% per annum on sych debentures, 
however, has been cymylative since Jan. 1 1935, and such interest will be- 


Financial Chronicle 4011 


come payable on maturity of the debentyres or the first ymen 
— oe wae at Ott ae the May prey net Boom 5 atrwn ayeiabie 
oO annym,”’ as defin 
al be, sufficient fr Such DurpOe 7 Cocnsane tos the tues vex 
ngs’ of the company for 
ended Sept. 30 1935, determined in accordance with the apeiiioen atk 
Agreement amoynted to $228,930, which is an amoynt equivalent to in- 
terest at the rate of 8.35% per annum on the outstand debentures 
However, the ‘consolidated net earnings available for interest at the rate 
of 6% per annym”’ are, under said agreement, determined after provision 
for maintenance of ‘‘consolidated net Current assets’’ of $1,000,000 and said 
agreement provides that interest oa the debentures, even if earned in whole 
or in part, shall be paid on aay interest payment date only if and to the 
of the company as st the Bept. 30 mexe Droceding suck tene eee eee 
as a e Sept. next Such interest 
date will at least be equal to $1,000,000. The ‘‘consolidated net curreat 
assets'’ of the company as at Sept. 30 1935 were $675,577. 

On Sept. 3 1935, the company paid off the balance of $705,700 due on 
its 3-year 6% note, which matured « on Sept. 1 1935. he company made 
this ho } AQ use of $455,700 of its own cash and the proceeds of a 
loan o wan ateciis deat ae 3 7 ie Dec. 31 “ea My vy loan has 
been Vv e debentures in accordance wit 
of wait, agreement.—YV. 139, p. 3959. ny Mi 


~rmingham musctric Co.—Accumulated Dividends— 

e ave a dividend of $1.75 share on t 
cum. pref. stock, no par, and $1.50 share on the $6 cum. ref. ~By 
no par, both payable Jan. 2 to holders of record Dec. 12. imilar dis- 
tributions were made in each of the five a quarters and on Aug. 1 
1934. Distributions of $3.50 per share on the $7 pref. stock and $3 
share on the $6 pref. stock were made to golders of record May 1 1934. 
Effective with the current payments, arrears on the $7 pref. stock will 
amount to $3 .50 per share and on the $6 pref. stock to $3 per share.—-V. 141, 


mens Electric Corp.— Reorganization Plan— 

nother plan of reorganization has been mailed to the holders of 

Electric Co. 6% Ze debentures and creditors. It is stipulated that pS 

must be approved before Jan. 10 1936, or it will be withdrawn. 

a oy be and eee aes to the plan should sign and 
of assent promptly to the comm 

Criscuolo, Chairman), 40 Wall St., New Tok.” a get pg 


Digest of Plan of Reorganization Dated as of Dec. 9 1935 


In April 1933, a proceeding was brought against the corporation 
Court of Chancery of New Jersey for the appointment of a Feosiver a oe 
ground that the corporation was insolvent. Receivers were appointed 
consisting of L. Edward Herrmann and C. Bertram Plante. The receivers 
continued the operation of the business until July 2 1934, on which date the 
U. 8. District Court for the District of New Je appointed three trustees 
u — for ae under Section 7B of the Bankruptcy Act. 
ere: L. war errmann, C. Bertr 

Cornish. ‘who od a a recently) | am Plante and Abram H. 
: e Capital structure of the corporation at dat j = 
ings in 1933 was as follows: a eT ee 


lL I aOR BS, AIL RP ARG AMIN GER, MCR 5.740 shs 

Tg RE RE ROP 87'264 shs. 

634 % sinking fund gold debs., due April 1 1937-.-.-.-- -....- $581.000 
Accrued interest thereon to April 1 1933 at 644%--.--.--...--- 24,337 


There were general credit obligations and notes of Bond Electric C 
ay eel to receivership amounting in the aggregate to approximately 

As of Nov. 30 1935, there were outstanding trustees’ obligations to mer- 
chandise suppliers and other creditors of $177,981, an ‘ . 
on hed 75,000, which are Ah ong senecciors ieee 

n February , the committee joined with the Bond Electri 
Operative Creditors’ committee in proposing a plan of reorganization Bo 
on assurances of that committee that the funds required for that plan would 
be al ee: When those assurances did not materialize the plan was 
poancene. nny gee AM ae who _— operated the business, 
use of shortage in working capital, state that they will b 

operate the business after Dec. 31 1935. . a 


The Plan in General 


All the assets of the debtor including the stock of subsidiary corporati 
of Bond Electric Corp. will be acquired by new a corporation to be Lee Mon sem 
by the persons advancing the cash required to carry out this plan. ithout 
hereby becoming entitled to any abatement whatsoever of the amount of 
moneys to be paid by the corporation hereunder. the corporation shall not 
be obliged to accept any assets which it may elect to exclude. Concurrently 
with the acquisition of said assets of Bond Electric Corp., the corporation 
will execute a satisfaction of mortgage now held by Bond Electric Corp. on 
real estate of Yale Electric Corp. in the amount of $566,385, and will deliver 
the satisfaction of the mortgage together with the original bond and mo e 
to Yale Realty Corp., and will deliver all the shares of the capital stock of 
Yale Realty Corp. to the voting trustees for the benefit of pre-receivership 
creditors of Bond Electric Corp. 

Simultaneously with the acquisition of the assets, the corporation will 
pay to the trustees a sufficient amount of cash to pay in full all the receivers’ 
certificates and trustees’ obligations outstanding as of Nov. 30 1935, with 
changes therein incurred in the ordinary course of business, except the ac- 
crued taxes and the accrued reserve for legal and receivers’ fees shown in the 
balance sheet and except any other liabilities not a pearing on the balance 
sheet and not resulting from the etry’ 4 course of business since Nov. 30 
1935. In addition, the corporation at the time of the confirmation of the 
plan of reorganization, will pay to the trustees of the debtor in cash an 
amount equal to 15% of the principal amount of all pre-receivershop claims 
against Bond Electric Corp. as proved and now allowed, including debenture 
holders, merchandise creditors and note creditors, not exceeding the prin- 
cipal amount of $900,000, to wit: an amount not exceeding $135,000. Any 
balance of the amount exceeding an amount equivalent to 15% of all said 
pre-receivership claims as ultimately proved and allowed will be refunded 
to the corporation. 

The plan contemplates that the pre-receivership creditors will receive the 
beneficial interest in the stock of Yale Realty Corp., which corporation owns 
the building at 257 Cornelison Ave., Jersey City, N. J. At the present 
time there is a lst mtge. on the building held by the Trust Company of New 
Jersey in the amount of $349,000, which mortgage is in default and in fore- 
closure. The plan contemplates that arrangements can be made with the 
mortgagee for an extension of the mortgage. The only encumbrances 
upon the building at the time of the confirmation of this plan will be accrued 
taxes amounting to approximately $40,000, and the first mortgage. 

The plan contemplates that the corporation will lease the entire building 
and premises at a monthly rental of ,500, payable monthly in advance, 

lus all maintenance expenses (except real estate taxes, assessments and 
nterest on mortgage), for a term of four months from the date of the con- 
firmation of the plan of reorganization. 

Not less than fy prior to the expiration of the said term, the corpo- 
ration will be entitled, upon notice in wee to Yale Realty Corp., as 
option 1 to lease said premises for two additional months at $4, per 
month rental payable monthly in advance ee all maintenance expenses as 
aforesaid; or as option 2 to lease said prem for a term of five years at a 
rental of $7,500 per month during the first year of the said term, $8,500 per 
month during the second year of said term, $9,500 month dur the 
third year of said term, $10,500 per month during the fourth year of said 
term, $11,500 = month during the fifth year of said term, plus all mainte- 
nance charges during said entire term, except interest, taxes and assessments, 
said rental to be payable monthly in advance. Within 60 days after confirma 
tion of the plan, and if the corporation shall make a new lease for a term of 
five years as aforesaid, then during the first year of said term it shall have the 
option to purchase the premises, 257 Cornelison Ave., Jersey City, N. J., 
subject only to a first mortgage of $349,000 for $135,000 to be paid in cash 
at the time of the exercise of the option, or during the second year of said 
term for $200,000, free and clear of all liens, except a first mortgage in the 
amount of $349,000. Yale Realty Corp. shall not be obliged to make such a 
new lease unless the lessees at the time of the making thereof shall be fin- 
ancially responsible. 


Treatment of Pre-Receivership Creditors ans Security Holders 


Debenture Holders, Merchandise and Other Pre-Receivership Creditors— 
A. (1) A cash distribution shall be paid within 10 days after the confirma- 
tion of the plan of reorganization in an amount of 15% of the principal 
amount of pre-receivership claims proved and now allowed, less reserves 
for the claim of Gold Seal] Electric Corp., and less such amount as may be 
required to preserve the equity of pre-receivership creditors in the real estate 


Oe a tes 2 ee 
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at 257 Cornelison Ave.. Jersey City, N. J., the said amount to be specifically 
approve . ay~ Court. The trustees will pay the amount approved by the 
urt for preservation of the equity in the real estate to Yale Electric 

. 48 BOON as SO approved by the Court. The amount of accrued taxes 

on the a City plant at the time of confirmation will be approximately 


wigs A ond = my total a on the property. . 
a on or each ,000 prin amoun pre-receivershi 
proved and now allowed, the holders thereof will receive a voting 


trust certificate evidencing a pro-rata interest in the shares of stock of Yale 
Realty Corp., which corporation will own the building at 257 Cornelison 
Ave., Jersey City, N.J., subject only to the first mortgage and taxes afore- 


B. At the option of any eivership creditor whose claim is proved 
and now allowed such tor, in lieu of receiving cash and voting trust 
certificate aforesaid, may receive one share of pref. stock of the corporation 
for each $100 of the pre-receivership claim of such creditor, said stock to be 
of $1 par value per share and to bear cumul. dividends at the rate of 90 cents 
per per annum oe ag ey after the end of the first year after confirma- 
tion of the plan. Within the first six months after the confirmation of the 
plan, the stock shall be callable at the option of the corporation at $15 per 
share; and the call ce shall be increased thereafter at the rate of $5 sed 
share during each six-month period until a maximum call price of $50 
been reached. Only so many shares of pref. stock will be issued as may be 

uested under this provision. 

uch pref. stock will be junior only to secured notes or other certificates 
of indebtedness to be given to persons furnishing the cash required by the 
corporation, which notes or other certificates of indebtedness shall be pay- 
able three years from the date of confirmation of the plan and bear interest 
at the rate of 5% per annum, payable quarter annually, the entire amount 
of the loan or ey part of the loan or loans being subject to pre-payment 
at the option of the corporation. The pref. stock will non-voting stock . 

The option to receive shares of pref. stock, in lieu of cash and vot trust 
certificates representing the ownership of Yale Realty Corp., shall be deemed 
waived unless specifically,exercised in writing by pre-receivership creditors by 
letter addressed to and received by the reorganization committee on or 
before the date of confirmation of this plan. 

The common stock of the corporation will consist of 100 shares of stock 
of no par value having the exclusive right to vote and having such other 

wers as the certificate of incorporation of the corporation will provide. 

he common stock will be issued to the persons furnishing or causing to be 
furnished the cash required to consummate the plan and creating the corpo- 
ration and causing the corporation to carry out its plan, and as partial 
consideration for such advances. 

Stockholders—The plan is predicated upon a finding by the Court that 
Bond Electric Corp. is insolvent or that the stockholders of Bond Electric 
Comp. have no interest in its assets. 

oting Trust—Upon confirmation of the plan, the shares of stock of 
Yale Realty Corp. shall be deposited in a voting trust for a period of five 
years. The My, Aggy aa shall be executed by the voting trustees 
and Yale Realty rp. he voting trust agreement may be earlier term- 
inated by instruments in writing executed by the holders of more than 50% 
of the issued and outstanding stock of Yale Realty Corp. 


Tentative Balance Sheet as at Nov. 30 1935 











Liabilities and Capttal— 
| SE Re $33,289 | Receivers’ certificates .......-. $75,000 
Accounts receivable—less res.. 182,713| Trade accts. & accepts. payable 157,863 
TE EES EE eee 409,015 | Miscellaneous accruals... ...-. 20,118 
Investments in subsidiaries... 143,100)| Real estate taxes........-.... 36,683 
Investments—other cos... .-.. 3,348 | Res. for legal & receivers’ fees. 39,250 
SEES a813,368 | Claims against rec’s estates... b871,353 
Patents & trade marks....... 38,973 | Common stock........-..-.-.-- 87,264 
& prepaid expenses _ . 61,713] Preferred stock..........-.-.. 574,000 
a Eo re 176,010 
Pee ibimisadsinwnwsimne’ SL Mansi neoeoatbonaon 21,685,520 





a Less reserve and mortgages. b As follows: general creditors, $229,644; 
nee ot Goared Hubert, $36,370: debenture bond holders, $605,337. 
— eT « . Dp. F . 


Boston Herald-Traveler Corp.—£Eztra Dividend— 

The directors have declared an extra dividend of 25 cents per share in 
addition to a dividend of 50 cents per share on the common stock, no par 
value, both payer Jan. 2 to holders of record Dec. 20. Similar payments 
were made on July 1 1935. 

On Jan. 2 1935 the company paid a dividend of 60 cents per share: 40 
cents was paid on July 2 1934, and 50 cents on Jan. 24 1934, this latter 

the t payment made since Jan. 2 1932 when a quarterly dividend 
of 10 cents per share was paid.—V. 140, p. 4227. 


(E. J.) Brach & Sons—E£ztra Dividend— 
The directors have declared an extra dividend of 25 cents per share on the 
, no par value, payable Dec. 30 to holders of record Dec. 24. 
An extra of 60 cents was on Dec. 29 1934. The regular quarterly 
ee of 25 cents per share was paid on Dec. 1, last. See. also V. 141, 
(C.) Brewer & Co., Ltd.—$3 Extra Dividend— 
The directors have declared an extra dividend of $3 per share in addition 


to three r ar monthly dividends of $1 per on the common 
stock, 100. The extra dividend is payable Dec. 24 to holders of record 
Dec. 20. The monthly dividends will be d on Jan. 25. Feb. 25, and 


March 25 to holders of record Jan. 20, Feb. 20, and March 20, respectively. 


Extra dividends of $1 share were paid on Nov. 25, Sept. 25 and July 25 
1935. Extra divid of $4 per share were paid on Dec. 24 1934 and 
Dec. 23 1933, while on Oct. 25 and July 25 1933 extras of $1 per share were 


distributed.—V. 141, p. 2729. 


Brewing Corp. of Canada, Ltd.—Accumulated Div.— 


The directors have declared a dividend of 37 ‘2 cents per share on account 
erred stock, no par value, 


payable Jan. 15 to holders of record Dec. 31. A similar payment was 

on Oct. 15, July 15, April 15 and Jan. 15 last, as against 75 cents paid on 
Oct. 15 1934. “This latter payment was the first made since s olders 
voted to exti revious accruals on this issue 


nguish ue. 
Following the Jan. 15 peymens arrears on the above issue will amount to 
$1.87 per share.—V. 141, p. 3684. 


British American Tobacco Co.—Earnings— 
Yerrs End —. 30— 1935 1934 1933 
ter all 


Net profit. 
m Charges, &c__.__._-- £5,469,170 x£5,452,981 £5,403,065 £5,438,252 
x After pa the fina] dividend amounting to £786,225 the carry forward 


will be £2,209,642.—V. 141, p. 107. 


British Columbia Power Corp., Ltd.—Zarnings— 
Period End. Nov. 30— _1935—Month—1934 1935—5 Mos.—1934 


1932 





Gross earnings......... $1,190,048 $1,117,530 $5,647,776 $5,285,656 

Operating expenses... _- 787,166 733,656 3,859,860 3,570,369 
Net income... ...... 2,882 7 787, 715,28 

VM Beas: $402,88 $383,874 $1,787,916 $1,715,287 


Brooklyn Borough Gas Co.—U sual Extra Dividend— 

The directors have declared an extra dividend of 6 cents per share in 
addition to the regular quarterly dividend of 75 cents per share on the 
6% cum. and participating pref. stock, par $50, both payable Jan. 2 to 
holders of record Dec. 18. An extra dividend of like amount has been 
ae Mage he wd > ry ne, Oy > A In on ome 
part vidend o cen r share was paid eac om 
to41935, inclusive. --¥. 141, p. 1927. " - 


m Brooklyn & Queens Transit System—Larnings— 
r" Period End. Nov. 3 1935—Month—1934 1935—5 Mos.—1934 














Operating revenues____._ $1,702,534 l, : $8,.339.271 $8,348,198 
Operating expenses ___-__ 1,339,721 1,289,129 6, 66 6,646,144 
Taxes on oper. properties 145,027 139,228 711,763 647,591 
Operating income.... $217,786 $256,147 $941,842 1,054,463 
Net.non-oper. income... 14,772 16,725 78,131 . 80,365 
Gross income____.... $232,558 $272,872 1,019,973 ; 82 
Income deductions _ . . .. 124,412 128,848 . 618,285 - ba B78 
Ourr.inc.carr.tosurp $108,146 $144,024 $401,688 $489,951 


—vV. 14l, Dp. 3372. 


Financial Chronicle 


Dec. 21 1935 


Brooklyn-Manhattan Transit System—JLarnings— 
[Including Brooklyn & Queens Transit System] 














Period End. Nov. 30— 1935—Month—1934 1 Mos.—1934 “ 
Operating revenues... $4.294.788 $4,241,774 $21 135 $21,007,585 
Operating expenses... _. 2,678.33 2,603,745 13 283 1 439 
Taxes on oper. prop... 416.359 367.511 1,997,988 1,701,256 

Operating income.... $1,200,094 $1,270,518 $5,389,864 $5.720,.890 
Net non-operating income 60,212 ret 300 359 306,459 

Gross income........ $1.260.306 $1,334.777 $5,690,223 $6,027,349 
Income deductions... . 716,357 723,092 3.583.945 3,612,676 

Ourr.inc.carr.tosurp $543,949 $611,685 $2,106,278 $2,414,673 
* Accruing to min. int. 

of B. & Q. T. Corp... 49,871 66,023 185,234 225.936 
—_Yy . 14l, Pp. 3685. 

Brown Fence & Wire Co.—Listing Approved— 
The New York Ourb Exchange has approved the listing of 99,064 out- 


standing shares of class A preferred stock, no , and 139,882 outstanding | 
shares of class B common stock, no par.—V. 141, p. 3068. 


Buffalo Insurance Co.—£zira Dividend— 

The directors have declared an extra dividend of $2 per share in addition 
to the vy ep dividend of per share on the capital stock, both 
payable . 31 to holders of record .17. Previous extra distributions 
were as follows: $1 on t. 30; $2 on Dec. 31 1934; $1 on Sept. 29 1934; 
$2 on Dec. 30 1933, and $1 per share on Dec. 31 1931.—V. 141, p. 1927. 


Building Products, Ltd.—25-Cent Ertra Dividend— 

The directors have declared an extra dividend of 25 cents per share in 
addition to the usual quarterly dividend of like amount on the no class A 
and class B stocks, both payable Jan. 2 to holders of record Dec. 18. Similar 
payments were made on Jan. 2 1935.—V. 140, p. 793. 


Canadian Dredge & Dock Co., Ltd.—Fztra Dividend— 

The directors have declared an extra dividend of $1 per share in addition 
to ar ar quarterly dividend of like amount on the common stock, no 
par value, both payable Feb. 1 to holders of record Jan. 15. Previous 
dividend distributions were asfollows: $1 on Nov. 1 last: 75 cents on Feb. 1 
1935; 50 cents on Feb. 1 1934 and $1 on Feb. 1 1933, this latter payment 
being the first made since Nov. 2 1931, when a quarterly dividend of 75 
cents per share was paid.—V. 141, p. 3853. 


Canaaien Industries, Ltd.—Price of Cellophane— 
The company has made a further reduction in price of cellophane, effec- 


tive Dec. 16. See also Du Pont Cellophane Co. below.—V. 141, p. 3685. 
Canadian National Rys.—LEarnings— 
Earnings of System for Second Week of December 
1935 1934 Increase 
Gaetd GOSUR: nccdccocsecscecstin $3,4 2,253 $2,882,893 $519,360 
—V. 141, p. 3853. 
Canadian Pacific Ry.—LZarnings— 
Earnings of Sysiem for Second Week of December 
; 1935 1934 Increase 
GERD G00, .conncesmenscoenes $2,683,000 $2,397,000 $286,000 
—vV. 14l, p 3 . 
Canadian Rail & Harbour Terminals, Ltd.—Judicial 
Sale— 


Sealed tenders for the sale of the Bremer of the company will be 


received by the master of the Supreme Court of Ontario up to Jan. 26 next. 
oy at ah zs Wellington St. West, Toronto, is receiver and manager. 
a » D- ° ‘ 


(Phillip) Carey Mfg. Co.—Accumulated Dividend— 

The directors have declared a dividend of $1.50 per share on account 
of accumulations on the 6% cumulative preferred stock, per $100, payable 
Dec. 27 to holders of record Dec. 20. Similar payments were e on 
Dec. 27 1934, and Dec. 28 1933, this latter being the first dividend d 
since Dec. 31 1932 when a regular quarterly dividend of $1.50 per e 
was paid.—V. 141, p. 2271. 


Carreras, Ltd.—Larnings— 





iw) 














Years Ended Oct. 31— 1935 1934 1933 1932 
profitsfor year. £991,638 2,402 £856,117 £772,356 

Other income._.......-. 751 915 12,064 . 

Total income._....-.-~. £992 389 £853 ,317 £868,181 0 
Dep SENT 49,382 47 395 40,038 35,391 
Prov. for income tax- - - - 43,016 49,773 16,348 20,169 
Staff superannu’n fund. 7,042 7,300 7,206 6,27 
ee, ee | epee. | eee 79,03 
Cost of termination of 

SS le ee NS <i 2 cs guineas 
Other expenses... ~~. 1,000 981 1,000 1,000 

Net prone tS £891,949 £699 ,964 £803 ,589 £724,211 
x Dividends paid ------- 330,734 330,734 290,734 285,734 
y Profit and loss charges 354,313 404,149 402,501 354,313 

Balance, surplus. --- £206,902 £def34,919 £110,354 £34,164 
Previous surplus---.- - -- 1,618,824 1.653,745 1,543,392 1,459,231 

Total surplus... ..-~-- £1,825,725 £1,618,824 £1,653,745 £1,543,392 


x Not incl. further div. paid after close of fiscal year and deducted from 
the surplus following year £354,313. y Incl. further divs. of previous year. 
z Includes profit on sale of investments of £79,034.—V. 140, p. 4228. 


Carrier Engineering Corp.—New Director & Vice-Pres.— 

Lemuel R. Boulware has been elected a director, Vice-President & General 
Manager. Mr. Boulware will assume his new duties on Jan. 1 with head- 
quarters in Newark, N. J.—V. 141, p. 910. 


Caterpillar Tractor Co.—Earnings— 


Period End. Nov.30—  1935—Month—1934 1935—11 Mos.—1934 
RRC Se ARNE SET $3,252,151 $1,774,129 $33,513,739 $22,211,295 
Net profit after deprec., 


taxes & other charges- 472,410 259,674 5,186,488 3,459,064 
Earns. sh. on 1,882,- 
240 shares outstanding Nil Nil $2.76 $1.84 


i 
Current assets as of Nov. 30 1935, including $3,064,885 cash, amounted 
to $23,973,743 and current liabilities were $2,354,561. This compares with 
cash and marketable securities of $2,752,114, current assets of $20,970,669 
and current liabilities of $1,338,054 on Nov. 30 1934.—V. 141, p. 3374. 


Central American Plantations Corp.—Earnings— 








Years Ended Sept. 30— 1935 1934 
Total income from operations--.---------------- $349 ,424 $592,826 
COGN GER. on och teseoebbacamacpcccaces 371,061 390 639 
General tration expenses. ....-..--...-.-.-... 24,707 23 ,092 

68 PIG. 6a cv ccdin char addbtedcotiectinndese $46 .344prof$179 ,094 
ORS? TRRNIR. ow 0nd c wc denstvceectsoencesensess bboiid 

ND ee ea eee. babseded 


$46 344 prof$179,745 
117,534 111,079 
30,190 31,089 


$194,067 prof$37 ,577 
Cr15,060 143,744 


Rs on Lig abide np thiannndmees 
Provision for depreciation of buildings and mach’'y 


Net loss for the yr. before provision for exch. loss 
Provision for exchange loss on loan payable. - ~~... 











DS EE, RL AGI SII TANS ORIN $179,006 $105,767 
RE I os nn ee ene ubinm alain clade acaeein 515.789 410,021 
etiets a0 06 Gens. BOikd: ce cciisdvoccatiividvicce x$694,795 $515,789 


x Of this amount, $567,649 represents difference in exchange, due to 
the devaluation of the dollar.—V 139, p. 4121. 
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Centlivre Brewing Corp.—Z/nitial B Dividend—. 
The directors have declared an initial dividend of 25 cents 
visi, 4) , payable Jan. 2 to holders of 
p 


Central Maine Power Co. (& Subs.)—Farnings— 


share on 
Dec. 20.— 











Period End. Nov. 30— 1935—Month—1934 1935—12 Mos.—1934 
tedien: revenues... $543,118 $509.642 $6,021,927 $5,938,104 
E tures and deprec. 195,882 176,561 2.126.400 2,088,892 
Taxes, incl. Fed. inc. tax 78,578 79,425 894 ,460 891,643 

Net oper. income__.. $268,658 $253.656 $3,001,067 $2,957,569 
Non-oper income, net. - 3,538 5,745 60,379 67 ,493 

Gross income__.__.-_. $272.1 96 $259.401 $3.061.446 $3,025,062 
ins ccseesed 147,561 150,735 1,762,170 1,914,163 

Net income.._........ $124,635 £108,666 $1,299.276 $1,110,899 
Preferred div. required. 108 ,099 108,099 1.297.182 1,298,033 


(Preferred dividends have been paid at one-half of the full rate, since 
Oct. 1 1934.)—V. 141, p. 3854. 
Tenders— 


Central States Edison, Imc.— 
The company will until 12 noon Jan. 4. receive tenders for the sale to it 
of sufficient 15-year collateral trust bonds to exhaust the sum of $6,000,000. 
—V. 141, p. 2880. 
Central Vermont Public Service Corp.—£Zarnings— 
Period End. Nor. 30— 1935-—Month—1934 1935—12 Mos.—1934 
161,088 $15 











Gross oper. revenues... 9.710 $1,831,377 ,804,359 
Expenses and deprec._. 82,73 .550 916,252 860,636 
Taxes, incl. Fed. inc. tax 18,056 18,337 221,167 209 ,063 

Net oper. income... $60,297 $68 ,823 $693 ,958 $734.660 
Non-oper. inc., net____ def29 43 313 2,100 

Gross income________ $60 268 $68 .866 $694,271 $736,760 
ee 27,170 27 .543 306 639 355,742 

Net income... -..._.. $33 ,098 $41 323 $387 .632 $381,018 
Pref. div. uirements_ 18,924 18,916 227 ,114 227 106 
—V.141, p. 3069, 3374. 


Central Vermont Ry., Inc.—Earnings— 


Period End. Nov. 30— 1935—Month—1934 1935—11 Mos.—1934 
By. oper. revenues___-_- $477,186 $386,833 $4,960.624 $4,575,641 
et rey. from ry. oper... 83 685 73 .558 559,981 371,114 
Net ry. oper. income. _. 52,040 47 .257 241 836 ,071 
Inc. avail. for fix. chrgs_ 54,093 pkg 329,261 117,024 
Da. «omamee 101,298 98,23 1,097,210 1,084,590 





$47 ,205 $49 452 $767 ,950 $967 ,566 


Net deficit... _-_....- 
—V. 141, p. "3374. 
Chesapeake Corp.—Bonds Canceled— 
a bad York Stock Exchange has received notice from the Guaranty 
Co. of New York as iresses for the ear convertible collateral 
oa 5% gold bonds, due May 15 1947, that during the period from Nov. 8 
to Dec. 6 1935, both ir inclusive, bonds of said issue aggregating $1,118,- 
and retired as a result of conversion in accord- 
d bonds and as a result 
e & Ohio Ry. Co. common 
with the trustee.—V. 141, 


b00, Ae value were canceled 
ance with the terms of the indenture 

of such conversion, 25,426 shares of the Chesa 
aa? withdrawn from the collateral pl 


Chesapeake & Ohio Ry.—Farnings— 


November— 1935 1934 1933 1932 
Gross from railway... -- $10,857,088 $9,102,821 $8,801,222 $8,753,213 
Net from railway.___.. 5.479.599 4.137.383 4.019.730 3.743.352 
Net after rents Ge 4,522,135 3.155.219 3.371, 2'872.375 

Tom Jan — 
Gross from railway..... 104,745,832 101,287,130 98,301, 90,615,520 
Net from railway... ... 46, P ,008.949 44,475.496 39,241, 
Net after rents.._..... 36,502,417 34,131,767 34,234,856 29,727,507 


—V. 141, Dp. 3374. 


Chicago Burlington & Quincy RR.—$?2 Dividend— 
The directors on Dec. 16 declared a dividend of $2 per mere. on “0 


capital stock, par $100 yable Dec. + to holders of record Dec. 
This com with $1 Mala on Dec. 26 1934: $2 on June 25 1934; $3 on 
Dec. 26 1 , and on June 25 1932. Pane to this latter date $5 per share 


was paid each six months up to and including Dec. 26 1931 

Ralph Budd, President of the railroad, stated that indicated net income 
of hd road for 1935 was around $1,500,000. 

2 pymen of the dividend 1 by Burlington out of surplus still leaves 

the. i position satisfactory, Mr. Budd stated. ‘Our budget for 1936 
will amount to about $12,000,000, about one-half of which will be spent for 
equipment and the other half for fixed property. We intend to lay 30,000 
toms a. Pe raffic on the Burlington has been picking up lately. “ 
—V. , Pp. 


Chicago Indianapolis & Louisville Ry.—Trusiees Ask 
Ratification— 

Holman D. Pettibone and H 
Commerce Commission to rati 


Kurrie is President of the road an 
Title & Trust Co.—V. 141, p. 3686 


City Investing Co.—Dividend Doubled— 

The directors have declared a dividend of $1 r share on the common 
stock, par $100, payable Jan. 7 to holders of record Dec. 30. Pad a ee 
with 50 cents ew on July 20 last, $1 per share on Jan. £1005. ee! 
and Jan. 4 1934, and on July 1 1933: $1.50 on Jan. 16 1933, and $2.50 
per share paid on July 11 and Jan. 4 1932.—V. 141, p. 3221. 


Clark Controller Co.—Resumes Dividen '— 

A dividend of 25 cents per share was paid on the no-par common stock 
on Dec. 14 to holders of record Dec.12. This was the first payment made 
since July 1 1931, when a dividend of 25 cents per share was paid: quarterly 
— of 50 cents per share were made each three months previously. 
ome p 


Claude Neon Lights, Inc.—EZarnings— 

6 Months Ended June 30— 1935 
Net loss after expenses, taxes & misc.deductions.. »x«$25,012 

x After $11.845 loss on sale of securities.—V. 141, p. 1432. 


Cleveland Graphite Bronz: Co.—~Special Dividend— 

The dirctors have declared a special dividend of 25 cents r share 
in addition to the r ae quarterly dividend of like amount of the new 
common stock, par $1, both payable Jan. 2 to holders of record Dec. 24. 
Similar payments were made on Oct. 1 and July 5 last.—V. 141, p. 3070. 


Collins & Aikman Corp. (& Sub.)—Farnings— 
Earnings for 9 Months Ended Sept. 7e 1935 
Net inc. before deprec. & prov. for taxes based on inc 


. R. Kurrie have asked the Interestate 
their appointments as trustees. Mr. 
-—-: Pett bone is President of the Chicago 





1934 
$8,344 








Interest paid. Di Mieddecocacassonceupcccecanabiivss dite 1,17 
a: .acanamecaeeennnnatopeoamiremainelimaniianialiia 369,484 
Prov. for Fed., State & Canadian taxes based on income.... 697,695 
Net income for 9 months ended Nov. 30.................. $3,020,683 
ee en © i. »catuimas ancenenebanne immer 725,368 
Excess of par value over cost of pref. stock purchased for retire_- 3,675 
tt Pi. Ji, enammmemeene e06nee cooeneeonnmniiitinin $3 .749,725 
Dividends on Se GGn sone ccemnrenekeeénertnmannbnn 328,569 


er o  nenan ae eanibin dit aman iiiaiaiin i 281,400 
Additional provisions for conversion into American dollars of 
net current assets of subsidiary..................-...-.... 668 


I TT ae ee ta aa $3,139,087 
: sh. on 562,800 shs. common stock (no par).......... $4.78 
—vV. 4l, Dp. 2882. 
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Commonwealth Edison Co. (& Subs.)—Earnings— 


ial caine Nov. 30— _1935—Month—1934 1935—11 Mos.—1 
$6,606,548 $71,757,072 $68,999,029 


Gross earnings. ~~~. -_-- $6,989,977 
Net Banden o atier int., 
deprec., taxes, &c_ ... 825,822 973,640 8,683,267 8,951,944 


President Reinstated— 
Edward J. Oe a was on Dec. 17 pemes sper y President of the compa 
existed since 


se * the that has 
resignation was epnuemeed on Feb. 21 1934. fo following his indictment with 
a score of others in the wake of the collapse of ae Insull’s ‘““empire."’ 
Mr. Doyle has since been cleared of all charges.—-V . 141, p. 3375. 


Consoliated Gas Co. of N. Y.—Bonds Called— 

A total of $10,000,000 25-year 5% gold debenture bonds due Jul as 
1957 have been called for redeunptien on Jan. 15 at 103 and interest. 
ment will be made at the City Bank-Farmers t Co., trustee, 22 William 
St., N. Y. City.—V. 141, p. 3857. 


Consolidated Textile eS ee for Reorganization 
The company with plants in a, ort arolina, Kent 
and Massachusetts, bas filed ag a one petition in the U. 8. ‘District 

Court to reorganize under Section 77B of the Federal Bankruptcy Act 

The corperatien.: in y peitition, said ealy one of its factories, located in 
North Adams is operating at the present = me, pe... on that aes S Spec 
Kanstes of $4, Core 4.756 and assets of $7,714, ee eel ee, eet ‘ond 

the tion, interest due and unpaid i192 ii ona a bo 

A. of $2,750. ae the cothorntion Owe owes S04. weet y re 
& Co. on loans. wi ere Rieter nite yar $470 000 
4 the yl ye exprenert the belief that under a reorganization, operations 


he co ratien | = ~~ * the Reconstruction Finance Corporation for 
a loan of $1,750,000 for additional working capital.——-V. 141, p. 1434. 


Container Corp. of America—Recapitolization Plan 


Voted— 

The stockholders at a meeting held Dec. 16 approved a plan for the simpli- 
fication of the company's capital structure under which a new $20 par 
common stock will be issued in exchange for nt outstanding preferred. 
class A and class B common stocks on the ollowing basis; Five shares o 
new common for each share of preferred: one share of common for each s 
of "sf . gee Mat 7a share of common for each share of class B. (See 

The stockholders also voted in favor of retiring 5,625 shares of class A 
stock and 14.639 shares of class B commons tock held ‘by oe company in its 
treasury. if all the present outstanding stock of each three classes is 
turned in for exchange share cy be outetaid ine 653 ,750 shares of the new 
$20 par common stock .— 1, p. 3858. 


Continental ae Co.— Special Dividend— 

The directors have declared a special year-end dividend of 25 cents per 
share in addition to the regular semi-annual dividend of 60 cents per share 
on the capital stock, both payable Jan. 10 to holders of record Dec. 31. A 
eo} dividend of 15 cents per share was paid on Jan. 10 1935.—V. 141, 


Crown Drug Co.—WNew Directors—Listing— 

Cornelius Lombardi, C. N. Seidlitz Jr., and Byron T. Shutz were elected 
directors succeeding Samuel Rubiner. B. Larsen ase Frederic Wing 

The directors have authorized the company apply for listing t e 
Common and preferred stocks on the New York On" xchange. —V. 141, 
Dp. 


Cumberland County Power & Light Co.—Larnings— 











pasa its sag [~  s Qumberland Securities Corp.] 

Period Nov. 30— 5 Month 1934 1935—12 Mos.—1934 
Gross poh ene Be revenue $370.3 $341,475 $4,125, oes ¥. 142,857 
Expenses & depreciation 2333 173,473 2.110.143 2,186,193 
Taxes, incl. Fed. inc. tax ett 107 44,314 490,484 494 ,494 
Rental of leased property 21,962 21,962 263,548 263 ,548 

Net oper. income.... $119,431 $101,726 $1,261,463 $1,198,622 
Non-operating income. - 4,094 7,661 59,735 58,532 

Gross income_...-..-.- $12% .525 $109,387 $1,321,198 $1,257,154 
Deductions .........-- 69.802 62,281 777 ,820 855,413 

Net income... ....-.-. $53 .723 $47 ,106 $543 378 $401 ,741 
Pref. div. requirements _ 19,997 19,997 ,964 239,964 
—V. 141, p. 3071, 3375. 


Denver & Rio Grande Western RR.—Govrt. Contro/— 

As a result of an opinion handed down by U. 8. Circuit Judge C. B. 
Faris at St. Louis, the govern |.ent may gain control of the r 

The decision dissol ved the voting trust eement whereby the Missouri 
Pacific and the Western Pacific each vo one-half of the 300,000 shares 
of Denver & Rio Grande which gave then: joint control. 

The voting trustees had sought a 10-year extension from Feb. 1934 
of the a”ree. ‘ent but the court ruled that the agree ..ent had not been legally 
extended. The 150.000 shares each held by Missouri Pacific and Western 
Pacific are pledzed with the Reconstruction Finance Corporation and 
Raiiroad Credit Corporation respectively as collateral for loans, which 
therefore virtually gives control of the Rio Grande to the government 
should it desire “4 cusrene its rizhts. 

The RFC for all practical purposes is now in control of the D. & R.G. W., 
since its no.ninee, Jud se Willeon Mc‘arthy, was appointed trustee of the 
road by the Federal Court. Judge wey etng a! 8 appoint...ent has not been 
confir.:.ed by the interstate Conmu.erce Comn on as yet. 


Trustees Rati fied— 
The {nverstate Commerce Commission on Dec. 12 ratified the 4 arte 
ments as trustees of Wilson McCarthy and Henry Swan ratified.—V. 141 


p. 3688. 


Denver & Salt Lake Ry.—R&2funding Plan— 


The company will use $1,000,000 of its own cash (with borrowing from 
the Reconstruction Finance Corporation) in connection with the refunding 
operation which wil Sopent $2,.500.000 of first mortgage 6% bonds into 
a similar amount o 

In a letter to the laterstate Commerce Commission officials of the road 
said that in addition to the $1.000.000 from its own funds. which the road 
will use in redeeming on Jan 1 the 6% issue, the road has made arrange- 
ments to borrow from banks in the Venver area the balance necessary 

The road plans to hold in its treasury $1.000,000 of the new Ae ‘issue. 
The balance of the new issue or $1,500,000 in new 4% bonds will be dis- 

of to the public to pay off the bank loans incurred in Pein B i. 
% bonds. The byt operation is being undertaken to reduce 
charges.—V. 141, D 


Detroit Edison Co. (& Subs.)—Larnings— 











12 Months Ended Nov. 30— 1935 1934 
Hlectricity TeVGMNG. .. ccccccccceseccccccccc-o -$46, 630. 151 $42,625,013 
2, sues DOERheesesenaeen . (113 1.628.045 
(is CO . cw wceeenacsorecnseebnenoeaseene 461 370,061 
DAISSSARSOOES FOVERUG. on cc cccccaccemaacoaseece 49,031 124,490 

Wbted IGE. ck ncdccbsécctsdvoctwabdbcddie $48,917,758 $44,747,610 
Operating & non-oper. expenses............2.-- 33'520,787 31,309-116 

, income from operations.............. $15, oar 970 $13,438,494 
os ih a 171 747 160 ‘81 5 

G SS” Willige cag hg pile SO 00 te AE $15,568,718 $13,599,310 
Sasupenn oa hi at & watunded Se cnn acetiinan’ 6,505,959 6,497,985 
Interest charged to construction... -............-.- C 44.390 C 44,2 


fsnerdinetes of debt Giscenns ‘* oupen be els ah dishieiak 206 ,300 204,193 
ntroordinasy appropriations 
additional to casvent appropriations 1,400,000 57 382 


Net income. . . .... 2.2... -2e-eee----------e8 $7,500,848 $6,884,028 
—V. 141, .p. 3859. 
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Denver Union Stock Yards Co.—E£ztra Dividend— 


The directors have declared an extra dividend of 50 cents per share in 
addition to the dividend of like amount on the common 
ae bie Jan. 2 to holders of record Dec. 20. An 


regular quarter 
value, both pa 
of $1 was on Jan. 2 1935.—V. 140, p. 1308. 
Jvecoph) Dixon Crucible Co.—$1 Dividend— 
pe Seotees have Sotleres 0 a dividend of $} per share on the aan 
stock 100, payable 17 1 to holders of reco ec ‘ 
distributions ware cede of and June 30 1934 and on Dec. 31 1931, 
petge «4 to which company paid quarterly dividends of $2 per share. —V. 141, 
Pp. 


Dow Drug ¢ Co.—15-Cent Special Dividend— 


The directors have declared a special dividend of 15 cents 
the common stock, payable Feb. 20 to holders of record Feb. 
payment was made on Nov. 15 last, this latter ans the first divid 


share on 
A similar 
end paid 


on the common stock since April 1 1931. —V. 141, p. 1767. 
Dube Power Co.—-Bonds fg mag Paes, Rp ie een 
All of the outstanding Ist and ref. m n A , 
lied for redemption on tin. 31 at tog and interest. 
icon = fess at the Guaranty Trust Co. of N. Y., 140 Broadway, 


ad ar t will 
. Y. City.—V. 141, p. 3859, 1932. 


Du Pont Cellophane Co.—Cellophane Prices— 
2 company, oe Dec. i copenases 6 Saas Senn Se ee 
cell ane cellulose film, ve Dec 
cials of the com ly stated this was the 18th reduction since domestic 
manufacture of cell was started in 1924. Every year there has been 
an increase in the use of cellophane and ev 
made or D yen as the added volume t ma 


— a reduction has been 
uring economies 
Then ce represents a reduction of spotanimansel 86% from the 1924 
e. ‘The reduction from the previous 


f price of cellophane ranges from 
5% to 15%.—V. 136, p. 3914. 


Duquesne Light Co.—£arnings— 





12 Months Ended Oct. 31— 1935 1934 
CREE TEs nano o 6accaccsenoetastinoas $25,658,158 $25,299,036 
Operating expenses, maint. & all taxes........... 10,315,492 10,608,921 

Net operating rev. (before approp. for retire. res.)$15,342,664 $14,690,115 
Other iaosane DE & + dd ab din gewentene wh ebeebhinade 886 952 815,844 





Net oper. rev. & other inc. (before approp. 
retirement reserve) _. . . je NFO SDETED. Pe ane, 617 $15,505 388 
Appropriation for retirement reserve....._._.___. 2,052,652 2,123,922 








Gross income... sano c-osonesOlGni ieee $13,383. 036 
Rents for ~—y of electric properties ail thd eoe aioe 179,424 178,134 
De, Gee Ce. nw a wee dennnonswoccoses 2, ; 146, 
Fn edhe ae a of debt discouat and expense. ..___. 206 366 167 ,280 

oY inne for STE ee astedkddnadaota Fa PU 
Other income deductions................-.-.... 103 ,290 87 .330 

sons elle eels lalla olin a $10,421,003 $9,803,087 
—vV. 141) DP. >. 3859. 

Ebasco Services Ene conty 1% + eal 

For the week ended Dec. 12 1935 the input of the 
client operating companies which aes ahotiestas og | can Power & 
Light Co., Electric Power & Light Corp. and National Power & ht Co., 
as compared with the corresponding week during 1934, was as follows: 

nmcrease—— 

Client Subs. of— 1935 1934 nt P.Ct. 
American t Oo... egies 000 86,114,000 6,081,000 7.1 

971,000 16.3 


Electric Dower vk 8,000 
National Power ae Co._- 60° oo8. ,000 76, ‘512 000 x7 374, 000 «9.6 
x Decrease.—V. 141, p. 3534. 


Economical-Cunningham Drug Stores, Inc.—Earns. 


























Years End. Sept. tall 1935 1934 1933 1932 
Gross sales, less disc’ts 

* Sar - $6, 887.926 $6,228,539 $5,402,808 $4.760.785 
Cost of goods sold...... 4.558.160 4, 108 a7 3,672,869 3,136,958 
Gross profit......... $2,329.766 $2,123,023 $1,729,939 $1,623,827 
Other oper. revenues... 55,732 26.634 20,175 18,869 
RP as oe te $2,385,498 $2,149,657 $1.750.114 $1,642,696 
Expenses (incl. ey ). 1,848,730 1,741,584 $1,467,915 }#1,412,498 
nop we ny ds nota $536 .768 $408 ,073 $282,199 $230,198 
visemes deducs. cas"*" 45.836 37 ,958 51,735 16,948 
Profit before inc. tax. $490,933 $370,115 $230 464 $213,251 
Prov. for est. Fed.inc.tax 69,000 50,900 36,750 22,074 
RU $421,933 $319,215 $193,714 $191,177 
Previous earned surplus. 550,907 342,757 Sabie a 
Total surplus__....—- ‘ $661,972 $368 ,985 $191,177 
Class A dividends... .-_- 24,891 25,830 26.228 15,906 
Class B dividends... ~~ 11,32 ES oe a al Tie Se ii 
Common dividends. . — - . 1,346 I dR en 
gan.exps. writtenoff, j§§...... pitas See = sence a ae 
Earned surplus_...-. $755,275 $550,907 $342,757 $175.271 


Listing—The Chicago Stock Exchange has approved the application of 
the company to list 191,354 shares of common stock (no ), which are to 
be t to trading upon notice of registration under the Securities 
Exchange Act of 1934. 


Balance Sheet Sept. 30 1935 








Assas— Liabilities— 
Cash on hand & on deposit.... $453,954| Notes & title-retaining con- 
Notes & accounts receivable tracts payable..........-. $3,658 
(less allowance of $9,582)... 63,164} Accounts payable for pur- 
PP ctansddbtbbeccunds 1,155,406; chases, expenses, payrolls,aéc 439,462 
Did -packeseheonace 149,998 | Dividends payable........-.--. 49,144 
land, bidgs., furniture, fix- Accrued expenses_........... 22,010 
tures & equipment......... «873,908 | Federal income tax. .......-.-. 81,011 
Cc kno cacdbkecscanse 1| Long-term notes & title-retain- 
Prepaid & deferred expenses... 138,331] ing contracts payable. -----. 19,880 
Due to sub. cos. for cap. stock. 6,000 
Reserve for contingencies _ ...-. 7,326 
Class A pref. stock (par 
RR SE a PR ge CE a 393,100 
Class B pref. stock (par $100). 98,500 
Common stock............-. y477,262 
Capital surplus...........-.. 482,135 
Earned surplus (surplus is re- 
stricted in the amount of 
$83,999 representing the cost 
of reacquired capital stock). 755,275 
Biotcecnesennsnocnéons ig, RR Na I ct all REE $2,834,765 





x After allowance for d tion of $43 Represented by 190,- 
908 no per shares.—-V. 141, p. 2275. a 7 Ae . 


Eisler Electric ag Be Added to List— 


The New York Curb Exchange will list 60,000 additional shares of com- 
mon capital stock, no par, upon notice of issuance.—V. 141, p. 273. 


Electric Auto-Lite Co.—30-Cent Dividend— 


" The directors vy 7 declared a dividend of 30 cents per share on the 

po ne Mond ny agg 2 to holders of record Dec. 26. A 

othe EF ny 1 last, this latter being the first dividend 

d calee dam, Log 2 i 1933, —— a like payment was made. Dividends of 

cents per share were also distributed on Oct. 1 and wey 1 1932-as against 
$1 per share previously each quarter.—V. 141, p. 3859. 
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Empire District Electric Co. (& Subs.)—Earnings— 








Years Ended Sept. 30— 1935 1934 
Gross operating revenues_...._._______.___.__. $2,769,464 $2,659,803 
gs MR NAMI air IG rere a aaa 3,546 4 677 

TERE EN cba woes dseddibasotidnddacnta $2,773,010 $2,664,181 

— Le Sis bs cnn chibbenbevndawsaeins ‘ 886,,)41 
TE CETL IN NT ICS TN EE 119,177 121,653 
Taxes (enstadee Federal income taxes).....__... 5 073 

BeO0 GRPEEEED.. cocapens <papedotees cenasescan’ $1,449,465 $1,370,713 
Accrued interest on funded debt_.__________.._.. 639.309 641 395 
Net earns. times accrued int. on funded debt___ __ 2.26 13 
Depreciation not included in operating expenses _ _ 192,000 189,000 


Consolidated Balance Sheet Sept. 30 1935 
(Subject to year-end adjustments) 











Assets— Liabilities— 
Property, plant, equip., &c_.$27,473,982|6% cum. preferred stock.... $7,382,000 
nn Sa investments _- 17 ‘464 Common stock............. 3,000,000 
Sinking fund assets........- 369,505 | Funded debt. ...........-.- 13,123,000 
Injuries and Eianaes fund . 51,365 | Due to Cities Service Power & 
Sinin o.npduaitiineemone talib 83,117; Light Co. (parent co.).... 1,642,636 
Customers’ accounts receiv- Notes payable—banks...... 59,000 
able, less reserve......._. 302,173| Accounts payable.......... 19,977 
Mdse. accts. rec., incl. instal- Curr. acct. with fiscal agent. - 3,915 
ment contracts, less reserve 201,323 | Acct. payable affiliated cos. - 58,984 
Accts. receivable from affili- Accr. int., taxes & other accts. 245,833 
OE RC ee ee 39,659 | Provision for Fed. income tax 30,448 
Other accounts receivable... 4,205 | Customers’ deposits.......- 107 ,958 
Special cash deposits.......- 3,939 | Other Mabilities.......... .. 12,846 
Materials and supplies... ... ,409 | Deprec. & retirement reserve 1,417,894 
Prepaid insurance, taxes, &c_ 15,537 | Contributions for extensions ,365 
Advances to personnel... -. 635' M reserves... . 52,575 
Notes and accounts receivable Special surplus reserve._..... 800 ,000 
SS GEMIEES.. nciccevesvéce 13,318 | Capital surplus...........-. 938 ,957 
ssh chants cntiée ws FR TT ae 938,271 
Tod esi aaeincmets 57 al $29 885,663 
—V. 141, p. 748. 


Erie RR.—Bank Siti Extended— 

Bank loans ageresating $2,575,000, which matured on Nov. 30 have been 
extended to May 31 193 according to information furnished the Interstate 
Commerce Commission 

The extension of the beak loans to that date means that a Reconstruction 
Finance Corporation loan of $2,775.000 which also matured Nov. 30 has 
been extended to the same date in 1936, as va? ICC, in soces. extension 
of the RFC loans in its decision of Oct stipulated that the 2.775.000 
RFC loan should not be extended to a mat ty date later than the date 
to which banks extended the $2,575,000 loans to the road. —V.141, p. 3860. 


Equitable Cesualty & Surety Co.— idating Dividend 
Superintendent of Insurance Louis H. Pink is paying a eae, dividend 
to ime and general creditors of the company (in liquidation). 
made to each claimant 


ts wance 
and checks totaling $215,000 are being mailed to 13 000 c creditors 
was taken over for liquidation by the Insurance Depart- 

31 1930 and a first dividend of 11% to policyholders and of 
7% to general tors was paid in August t 1934. In all pant 2021. 
has been distributed to claimants so far, and a further smal! divi will 
be paid before the company’s — are finally wound up. 

he company began business in October 1924 as the R aor Surety 
Co. with its cipal office at 2 Lafayette St. In 1927 its name was 
ts activities expanded to do a general casualty and surety 
ed a number of bail bond policies and insured a 
large share of the oleate taxicabs. It operated in 33 States, and at the 
time it was taken over for liquidation it was defending 12,000 suits 
ar yadics out of the operation of taxicabs. All these ve been settled or 

ted as a part of the liquidation proceedings.—V. 139, p. 1401. 


Family Loan Society, Inc.—E£rira Dividend— 

The directors have declared an extra dividend of 37% yg per share 
on the $3.50 cum. and participating preferred stock, no par, in addition 
to the regular quar. div. of 8 75 — per share, both payable Jan. 2 to 
holders of record Dec. 14. r poy ts were made in each of the 
eight previous quarters.—V. i41e ep Pp. 


Federal Mining & Smelting Co.—Earnings— 
Tons Produced—Quaters Ended 

















——Oct. 31 1935-——— 31 1935 ry 31 1934—— 
Aug. 1935..-..- 7,104 May 1935..--- 7.403 Aug. 1934... -- 5,418 
Sept. Spo éace 6,676 June 1935... .- 6,280 Sept. 1934_-.-- ,608 
Oct. 1935..... “ 6, 816 July 1935-.-.-.-.-- 6,291 Oct. 1934... 4,543 
NE is ecturtians 20,596 SR 19,974 , | ORES 15,569 
Net Earnings (Before Depletion, ecialion, Federal Income and Excess 
Profits Tazes and Year End gees Quarters Ended 
——Oct. 31 1935—-— J 31 1935-—-—- ——Oct. 31 1934—— 
Aug. 1935... $54,563 May 1935... $37, 410 Aug. —.. 239, 212 
Sept.1935... 49,485 qune 1935... 1,217 es. ae | 
Oct. 1935.-- 59,328 uly 1935... 37.922 Oct. 1934... «11,684 
Total._..- $163,377 Total..-.. $106,549 Total. .... x$18,417 


x Deficit. 

Note—The above statement of earnings for the quarters ended July 31 
1935, and Oct. 31 1935, has been prepared from the books of account for 
the periods covered and is subject to ustment at the end of the year when 
the accounts are audited by certified public accountants. 

At of the Morning Mine production for the quarter ended Oct. 31 1935, 
2, yt tons of lead are being held for future saie 

As of Oct. 31 1935, there were held for future sale 4,670 tons of lead, 
2,659 tons Ly zinc, 4, 586 tons of lead concentrates and 15,074 tons of zinc 
concentra 

Cash and governments as of Oct. 31 1935, totaled $314,704. There are 
no outstanding loans.—V. 141, p. 1932. 


Federal Water Service Corp. (& Subs.)—Earnings— 











12 Months Ended Sept. 30— 1935 1934 
Cumenetens TOPS ain Ga dc cctdodeccctictoccccss $15. 151,033 $16. 179,371 
Ce een beeas 4,031,670 4,547,627 
General expense charged to construction... .-.-.-.-.- Cr138,323 Cr105.319 
eee ae ancoteowane accounts _ eyo 4 124,973 145,895 

zation of rate case expenses y 

CEI, GE... pocibdsvsdbenaseoeassece 272,890 246,523 
Special Sorckie ean and other expenses of Federal Water ear 
nd. rronerterens feet ner <7 ee 48,440 
Reserved for retirements and replacements (in lieu 

of ~ cid i Didi dbpbidbwinhwimebobnabe 993 .281 928,212 
CN CR To i i kw ebetoasce 1,237,673 1,176,068 
aurea t for , esntingencias Mibbdbdaprdvbieé scot 169,997 170, 

Net earnings from operation........-.--.------ $7,169,563 $7,317,345 
OO DE. Ce ch dbdadndbaovrcnctescckatca 79,261 146,307 

Gross corporate income... ........--.-------. $7,248,825 $7,463,653 

Ch of Subsidiary Companies— 

PB a Ron os) yuan oe 4,573,417 4,528,932 
Amortization of debt discount, miscell. int., &c..-. 260 596 11,203 
Provision for Voderel ine SS i SEBEL A 262,075 265.775 
Dividends on pref. stock, paid or accrued-_.....-. 342.069 347 ,105 
Dividends on eee stock, not  Sectared RS cai 929,523 919,431 

Char of Fe ater Service orp .—— 
ons eon CS, i i tbe med 383 .866 386,072 
Miscellaneous interest eh aad other charges......-..- 72,900 195,155 

Wat tease | ecco cccecccsswcesosgoerase $424,376 $509,977 

Note—This is a consolidated statement of income of Federal Bh pan pond Shwe 
Corp. and subsidiaries. The net loss after interest of F Water 
Service Corp. alone ag” oes the our ended Sept. 30 1935, $2219] 915, and 
for the year ended Sept. 30 1934, $372,801. Py 
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William Street- 
Service Co. on May 3 1 


blished for 
1934 have been adjusted to reflect the elimination of the operations of 
illiam Street- Place Corp. and Ohio Water Service Co. in that 
period .—yvV. 14l, P. 1436. 


Federated Utilities, Inc. (& Subs.)—Earnings— 














o zawe Ended June 30— , ‘ Bt her 
ross perating revenue ——==-=—- e+ «& ee ee $426, ’ 
 . .  § | Shh SARA aan Croke aais 326,519 320,847 
Net operating EES SERS, ORT I $100,295 $100,527 
SS LRAT TELE LATTE TM 726, 1,075,534 
oS AS mee ¢URPEN .. $826,551 $1,176,061 
Provision for retirements.__.........__......... 31,539 25,915 
Interest and other income cha of subsidiaries. . 13.315 10.794 
int. & other income charges of Fed. Util., Inc. __- .563 4,039 
RE RE ee OP a a a rr AG $12,134 $345,312 
Dividends on common stock....................  ..-...- 40, 
Sa cbctbidntnadelidcdh cd ipcdtchlanck ick $12,134 def$94,688 
Consolidated Balance Sheet June 30 
1935 1934 1935 1934 
Assets— $s $s Liabilities— $ $ 
Plant & franchises 2,672,247 2,674,851|y Pref. cap. stock 
Investments ..... 20,574,105 20,761,309 of subsidiaries. _ 600 1,100 
Special deposits . _. 6,109 ,136|x Common stock... 100,000 100,000 
Ge tbidbsbabie 60,829 114,327 surplus... 933,648 999,631 
Ace’ts receivable, Capital surplus... 8,548,853 8,182,630 
PIER 99,963 75,582] Funded debt..... 7,253,200 7,721,700 
App!l'ces on rental ee. °° dwobae Notes payable... 4 14,737 
Due from affil. cos 878 242,770 | Accounts payable. 26,200 
Accrued int. rec.. 240,758  -...... A in en 136,890 142,028 
Other acc’ts and Accr’d gen. taxes. 38,640 34,550 
notes receivable - ee ade 10,969 | Other accr. liabil. . 2,252 


1,448 ; 
d Due to affil. cos... 6,134,031 6,184,685 
ph a 51,289 59,094 | Def'd liabil.—Con- 











sup 
Prepay ments— Ins sumers’ deposits 17,257 16,692 

prems., taxes,&c 3,801 2,680 | Def'd credit item. ___._- 26,880 
Dep. in closed bks. ane Feet 4 Reserves......... 526 897 540 386 
Sundry def'’d debit 

ee ABP, Gen ae 2,950 2,554 

WEEE nissan 23,721,490 23,967,271 MEE caasddane 23,721,490 23,967,271 


x Represented by 100,000 shares of $1 par value. y For acquisition of 
which cash has been deposited with trustee.—V. 141, p. 2736. 
Fidelity & Guaranty Fire Corp.—Balance Sheet— 
Balance Sheet June 30 1935 


Assets— Liabdhlities— 








Real estate, home office bldg. $355,000/ Res. for unearned premiums. .$2,652,536 
Bonds & stocks, market values 3,659,398 | Res. for outstanding losses... 176,078 
Cash on hand andin banks... 618,738! Res for taxes............... 45,225 
Agents’ balances not over three Res. for deprec. on real estate. 21,300 

a I se in en nee, iit 686,468 | Res. for div. pay. July 1 1935. 50,000 
Reinsurance due on paid losses 22,180. Res. for all other liabilities... 44.228 
Interest accrued on bonds... __ PEE wit necnkonc scticdubiiais 1,000,000 
SE icant: ren aines asthinathiinal 7,701 | Surplus. .......... ea ae 1,385,025 

EER ae Se $5,374,393 i itinnncintdke muptinineieda $5,374,393 





—V. 141, p. 919. 


Fidelity-Phenix Fire Insurance Co.— Special Dividend— 


The directors have declared a special year-end dividend of 25 cents 
per share in addition to the regular semi-annual dividend of 60 cents per 
share on the capital stock, both payable Jan. 10 to holders of record Dec. Bt. 
A special dividend of 15 cents was paid on Jan. 10 1935.—V. 141, p. 594. 


Firestone Tire & Rubber Co.— Dividend Increased— 


The directors on Dec. 16 declared a dividend of 30 cents per share on the 
common stock, par $10, payable Jan. 20 to holders of record Jan 3. This 
compares with 10 cents paid each three months from April 20 1933 to Oct. 21 
1935 incl.; 25 cents quarterly from Oct. 20 1930 to and incl. Jan. 20 1933, 
~~ per share paid on Jan. 20, April 21 and July 21 1930.—V. 141, 


Ford Motor Co. of Detroit— November Outpuit— 


Production of Ford V-8 cars, commercial cars and trucks in November 
totaled 110,559 units. This was the largest November production of 
8 cylinder cars and trucks in the history of the automotive industry. 

he total included 104,233 units produced in the United States and 
— units built at Windsor, Ont., plant of the Ford Motor Co. of Canada, 
td. 


Ford production is now in full swing at the Rouge plant at Detroit and 
at assembly branches in 15 cities.—V. 141, p. 3378. 


Frick Co.—Earnings— 








_ Years Ended Oct. 31— 1935 1934 
Dt i Acie hnnhn Ones Oded abbebtine sade chan $3,500,616 $2,626,536 
Deas Germans BGUer GORGS.....cccccocébsccaccced 52,381 $179,910 
hig a ay GRRE a ati RFS gc | 2. f 2,483 ,617 

Rs vdainc cnscoacabbnncdbdbovabbos $2,872,390 $2,663,527 
RINT en, ii Eat SS page ial 293,528 237 ,867 
i EN i Sy Le ea Ae ey ee | $2,578,861 $2,425,660 
Balance Sheet Oct. 31 
Assets— 1935 1934 Liabiltites— 1935 1934 
Inventory ...-..-.- $1,840,607 $1,583,617 | Preferred stock... _$3, ,000 $3,000,000 


Bills receivable... 1,791,035 1,587,143|Common stock... 1,200,000 1,200,000 
2 


Accts. receivable... 449,724 604,132 | Accounts payable- 5,484 13,918 
Bonds & stocks... 876,149 764,775 | Dealers’ def. comm 18,000 15,040 
Cashand banks... 735,005 814,999 | Res. to complete 

Prepd. insur., &c__ 19,446 40 ,667 contracts, &c__. 81,054 39,863 
Plant—pers. prop. 567,539 620,824 | Res. for Fed. taxes 73,545 27,476 


Realest. & bldgs.. 540,598 557.456] Treas. pref.stk— Dr110.150 Dr101.000 











Sundry real estate. 46,692 47.342 | Surplus........-.. 2,578,861 2,425,659 
Pets od otacdi $6,866,796 $6,620,959 weeees esis cces $6,866,796 $6,620,959 
—V. 141, p. 275. 


Frost Steel & Wire Co., Ltd. (& Subs.)—Earnings— 


























Years Ended Oct. 31— 1935 1934 
Pn csbticn cd vbntsteteiiscewde $92,810 $29,857 
Income from investments, rentals, &c______._._-- 8,375 6,53 
Profit from sundry investments realized________. 1 644 11,219 
Former reserve, not now required........-.-... -.-..- 15 

Dutes GROEEED. oo b's cand ddbeicd' nse beadwossdiie $102,829 $50,757 
Provision for depreciation .-........-..-....... 11,455 10,465 
Factory management & selling expense_________-. 9,200 ediiee 
Mn. . 5 wn Gill ee de a badbroeovu 10,000 ,500 
Directors’ fees_____-- EE 0 Te atingeca 225 345 
Executives salaries & legal expense_._.________-.- Pe i littmebaw 
Life insur’ premium, after adjust. to cash surr. val-_ 115 932 

Net profit Se a ea Te Se ey Saree. me $59,234 $35,513 
cc nadnue themed adbahioots shake 616,712 581,199 

I I I i se reins edule tid $675,946 $616,712 
isch hs tel cw dens att tein bth amended ie SD systema ee 

ea cs «echt o eae and a0  eensue sents $617 ,076 $616,712 


Financial Chronicle 


Consolidated Balance Sheet 











Assets— 1935 1934 Liabiltties— 1935 1934 
Cash on hand and Accts. pay. & accr 

| Pre $22,798 $92,927| charges._...... $29,880 $52,630 
Accts. receivable... 197,592 181,188 | Prov. for taxes___. 10,000 3,500 

inthe 248,146 247 ,491 | Res. for conting__ 20,000 20,008 

Market.sec.at cost 194,966 170,508 |7% cum. ist pref. 
Life ins., surr. val. 40,908 37,122] stock....._.... 841,000 841,000 
x Lds., bidgs., eq., 7% partic. cl. A 

office furniture, . Stock....- 500,000 500,000 

trucks & autos... 507,146 498,205| Common stock... 30,000 y30,000 
Good-will........ 836,400 836,400 | Surplus.......... 617,076 616,712 

Wee. ek ies $2,047,956 $2,063,842] Total......._. $2,047,956 $2,063,842 

x After d tion of $497,168 in 1935 and $487,951 in 1934. y Repre- 
sented by 30,000 no par shares.—V. 141, p. 2276. 


Food Machinery Corp.—/nitial Dividend on New Stock~ 

The directors have an initial dividend of 25 cents per share on the 
new $10 par common stock, payable Jan. 15 to holders of record Dec. 31. 
The old no- common stock, which was pe yg! split ar one received 
quarterly dividends of 25 cents per share.—-V. 141, p . 


Fundamental Investors, Inc.—6-Cent Dividend— 

The directors have declared a dividend of 6 cents per share on the oe 
stock, par 25 cents, payable Jan. 2 to holders of record Dec. 19. his 
co with 2 cents paid on Oct. 1 last; 1% cents on April 1 1935; 1 t 
on Oct. 1 1934; 3 cents on April 2 and Jan. 2 1934, and on Oct. 1 1933, and 
2 cents per share on July 1 1933. In addition stock dividends of 2% were 
paid on July 1 1935, Jan. 2 1935, and July 2 1934.—V. 141, p. 2857. 


Garlock Packing Co.—Ezrira Dividend— 

The directors have declared an extra dividend of 25 cents share in 
addition to a lar quarterly dividend of like amount on the common 
stock, no par value, both payable Dec. 31 to holders of record Dec. 21. 
An extra dividend of 10 cents was paid on July 2 1934 and an extra of 
15 cents on April 2 1934. See also V. 140, p. , for detailed dividend 
record.—V. 141, p. 1095. 


Gemmer Mfg. Co.—Earnings— 


Earnings for the 4 Months Ended April 30 1935 


Net prof. after exps.. deprec., dep]., amort., int. & other charges 
Earnings per share on class B shares outstandi 
-——V. 141 , p. 3861 


General Household Utilities Co.—Plan— 

A tentative pian of reorganization for the company was outlined to credi- 
tors at a meet held Dec. 12. C.C. Johnson of the Glidden Co., Chair- 
man of the tors’ committee, presented the plan. While no definite 
action was taken thereon, some dissent to the proposal was voiced and the 
committee offered to make the desired revisions and submit them to the 
se me for approval. 

The plan provides for two classes of stock and a $600,000 Reconstruction 
Finance Corporation loan. It was stated that the government agency has 
definitely agreed to advance the funds, contingent upon the repayment of 
the other indebtedness and acceptances of the reorganization plan. 

The plan provides also for the issuance of preferred stock to William C. 
Grunow, President, and directors of the company in remo mens of the 
$258,000 advances made to it, such parties to purchase in addition $225,000 

referred stock, proceeds of which would be used to repay the $225,000 

ederal Reserve Bank of Chica loan. Unsecured creditors would be 
paid the entire amount of their claims in preferred stock. The RFC loan 
would be repayable in three annual instalments. 

Management of the company would consist of seven directors, three to 
be elected by the preferred stockholders, three by the company, and one by 
the RFC.—V. 141, p. 3378; V. 139, p. 2363. 


General Motors Corp.— Buick Operations— 

The Buick Motor Co. produced 4,100 cars in the first week of December, 
an average of 820 cars a day. In November, daily rate averaged 821 cars, 
while in October production ran at 746 cars a day. 

Buick has manufactured 56,000 of its 1936 asdai cars or more than one- 
third of its projected model schedule of 150,000 cars. 

Rmploy tas ln Baie eee eo eeiees stated: uit the parveh mamuner 

‘ k, Harlow H. Curtice, ent, sta ' e oO 
steve Aa 63 f od. November totaled 14,280. Present levels 


$67 .649 
$0.25 





averaging 13,563 for the 936. M on 
© cle ate the high sat ae 1929, cot li - $6371 727 for the past 
t est since , totaling 36,0/1, 
mip ten A typ gli $2.391,438 in the corresponding period of 1934. 


three months, as against 
Payrolls for the zeae will reach a total of approximately $21,000,000, the 
9g 


highest since 1929 and will exceed the 1934 outlay by about $5,000,000. 


Number of Stockholders— 

The total number of General Motors common and preferred stockholders 
for the fourth quarter of 1935 was 337,218, com with 345,004 for the 
third quarter ot 1935 and with 350,164 for the fourth quarter of 1934. 

There were 317,500 holders of common stock and the balance of 19,718 
represents holders of preferred stock. These figures compare with 325,430 
common stockholders and 19,574 preferred for the third quarter of 1935. 


Pontiac Retail Sales— 

During the first 10 days of December Pontiac dealers delivered 3,180 
cars, ageings 694 during the same period a year ago and a total for December 
1934 o 


; cars. 

Retail jane of Pontiac cars in the last three months this year will prac- 
tically equal those of the first three months of the year, according to A. Ww. 
L. Gilpin, Vice-President and general sales manager.—-V. 141, p. 3361. 


General Tire & Rubber Co.—Accumulated Dividends— 

The directors have declared a dividend of $1.50 per share on account of 
accumulations on the 6% cumul. pref. stock, par $100, payable Dec. 31 
to holders of record Dec. 20. A similar payment was made on Sept. 30, 
June 29 and March 31 last, as against $3 per share paid on Dec. 31 1934 and 
$1.50 per share in each of the four precedi quarters, prior to which no 
dividends had been paid since March 31 1932, when ar r  rsnthgund A 
payment of $1.50 had. been made. pocruess pas the Dec. 51 payment will 


amount to $7.50 per share.—-V. 141, Pp. ; 
Georgia & Florida RR.—ELarnings— 


—-First Week of Dec.—— —-—Jan. 1 lo Dec. 7-—— 

Period— 1935 1934 1935 9: om 

Gross earnings $19,550 $17,550 $1,033,260 $974,756 
—V. 141, p. 3561. 


Gibson Art Co.—I/ncreases Dividend— 

The directors have declared a dividend of 40 cents per share on the com- 
mon stock, no par value, payable Dec. 31 to holders of record Dec. 20. 
This compares with 30 cents paid in each of the three preceding quarters; 
20 cents on Jan. 2 1935, and on Oct. 1 1934, and 15 cents per share paid 
each quarter from April 1 1933 to and including July 1 1934. In addition, 
an extra dividend of 5 cents per share was paid on July 2 1934.—-V. 140, 


p. 2006 
Glidden Co.—Earnings— 
November— 1935 ° 1934 
Net} ee dour deprec., Fed. taxes & all charges... $209,398 $121,086 
Shares common 8 2 ow Soc ewcwcccndcecosecces 13 /> ae St 


Earnings per share on common.-.-.-.....---.------ 
—V. 141, p. 3691. 


Gold Dust Corp.—To Retire Preferred Stock— 

Directors on Dec. 18 voted to call the 60,000 shares of $6 poetured stock 
at $115 per share for payment on Feb. 29.—V. 141, p. 3073. 

Gordon Baking Co.—Bonds Offered—First of Michigan 
Corp. and Lawrence Stern & Co., Inc., are offering at 100 
and int. $1,000,000 5% ist mtge. bonds, series B. A pros- 
pectus dated Dec. 17 affords the following: 


Dec. i 1935; due serially, $150,000 each year on June |! 
1910" 1947 and 1948, and $200,000 each year on June 1 1949 and 1950. 
Principal and int. (J. & D.) payable at Detroit Trust Co., Detroit, Mich., 


trustee, and Continental Illinois National Bank & Trust Co., Chicago. 








4016 


agen copeiner yeh hands of omits es A, 
on 30 da nares 06 ISP, and sepomme’ _- Ba Ro 
or . 1 1942 om 30 days’ not gon tee bonds in denom. 


of $1,000, registerable 4s to principal , Detroit, Mich., 
co-trustee. 


Business—Company is engaged in the manufacture and sale of breaa and 

gh ape perates ¢ ny g ee 
is 

“yey “ aS dues and hn roa ng a plant in ee 

f these ts en n the 

aN. ¥. ¥. Gity. ach of these plants is engaged in, the 


bread is delivered to retailers ie by salesmen using automobile trucks operated 
ed bread routes. 


over so-call 
°v Until qoomns the plant in New York was owned and operated by Gordon 
Baking Co. ne ., @ Wholly-owned subsidiary. This plant we acquired and 
taken over the company from its subsi ary as of Dec. 1 1 
It also owns and operates a milk-condensing plant at La Grange, Ind., 
which is not covered by the trust mortgage. 


Consolidated Income Account for Stated Periods 
6 Mos. End. Calendar Year 


whole on any int. date 
on any int. date on 

















June 30 °35 1934 1933 
rose aeee, lens disc. ,&c ae Ret - $8,580,823 ee aay 449 $5, 5.269.061 
Sell. deliv. & adm.exps. 1.090359 1.881.831 1,355,071 1498-781 
a $303, $599 444 $142,089 def$15,004 
Int. ,cash disc. & oth.inc- 22,621 37,781 34,177 42,501 
Total income. -- . -- -- $326 ,230 $637 .225 $176,267 $27 ,497 
Loss on sale of securities 
, (specific ceretiente) Tt 2; pupae ©. » Menge. °2.4atneaine 
sposal of pro 
g 35° eh Cr1 370 1,718 2.787 654 
Miscell. deductions. .-. - 2,969 2.7 d 8,505 
Int. & debt disc. & exp- - $9,951 83 .287 93 ,103 .259 
Prov. for Fed. inc. tax-. 48,795 87.727 See 5° ibeeds 
Net income......... $228,384 $461 .727 $52,691 loss$81 ,.923 
Funded Debt and Capitalization Outstanding 
To Be Out- 
Title o Lae yo prey ay ee June 30 '35 standing 
Gordon- oO st m 
otncccccecetdthensnmenereshe det $1,200,500 $1,200,500 


due ey 
we > ya g Co. lst mtge. 5s, series B, due 
penne iaek Gibb pus. .0720clait.s ee cece 308,300 
Ce Re HOB a ccecccnnscdaccesconcnes 30,000 shs. 30,000 shs 
Purpose—Net proceeds are to be used towards the payment of costs of 
additions, ieuarovements and betterments in its ts in Detroit, Chicago 
ee on in business and to im- 
t me en 


prove o 
The ° Ist m ld bonds, series A, originally issued 
Gordon-Pagel Co of by? by Gord ki -, are a 


rand in “7: and Chicago. 


Bonds of seri 
the ee indenture dated as of — “i 1935 , 2 ma 
lien on t Kt ety Le y of the company in New oat 
oe See be secured equally and patel % i = fib 


Underwriters—The underwriters and the amount of bonds which they 
severally have agreed to purchase are as follows: 
First of Michigan Corp., Detroit......................-..-. 


Lawrence Stern & C0. baud Ad tarda > tee cho db oh iti wite ethan in 
The entire amount of 1,000, 000 Oot bonds is contingently sadweiten 


by First of Michigan Corp. sh 141, p. 3691. 


Gotham Silk Hosiery Co.—Probable Financing— 


The company, it is reported, has under consideration the sale of about 
$2,500,000 refunding bonds.—V. 141, p. 598. 


Greater New York-Suffolk Title & Guarantee Co.— 
Servicing of Mortgages— 

Effective Dec. 12, Bond & Mortgage Guarantee C . took over the 
servicing of the mortgages guaranteed by the Greater ew York-Suffolk 
Title & Guarantee Co., now in rin liquidation $°~ than ae mort- 


es). The Jamaica branch e Guarantee Corp. 
now ennee on the main floor of the ay Bey New ork-Suffolkx Title & 


Guarantee Co. building at 90-02 161 st St., Jamaica. 

This follows nan ent entered into between Supeseesendens 
< Seewenee © and Rich A. Brennan, euaeeoene & Tene & Me 
Guarantee as the result of the Su e Court’s order dated Nov. 


olk Title & Guarantee Co., which he has been as re- 
ilitator.—-V. 141, p. 3536. 


Great Lakes Paper Co., Ltd.—Order to Be Asked for 
Sale of Assets to Gefaell— 


The New York ‘‘Times’’ on Dec. 15 had the following: 

‘‘The Supreme Court of Ontario in Toronto will be asked to issue an order 
yy" roving the sale of the company © assets to John E. Gefaell and Lyon = 

h. Notice to this effect is being given by the National Trust Co., 
Pee and manager of the company, to meet the 2 FOquemate of the 
United States Securities Act of 1 and am 

“Under the terms of the proposal of a grou up of “Mid-West publishing 
interests in the United States, an important volume of newsprint tonnage 
was guaranteed to the Great Lakes Paper Co. and vod present application, 
it is assumed, will be accompanied by? such a guarantee 

“The plan has been opposed by the Canadian newsprint 
industry, by  ngh song = the eabdiders and byt the af he Sperone of Ontario 
as a menace to th A ey stability of the newsprint industry. 

“A majority vote in favor of the me was Fees at a meeting of me 
bondholders in Toronto on Oct. 15 Apetore ro of the Supreme Court of 
Ontario is necessary before the Saale can effective. It is indicated 
that the Ontario Government will be represented at the Court hearing. 

[Under a sub-heading it was erroneous sly stated in last week’s ‘‘Chronicle’’ 
oy rina tie ys pey up accumulated dividends on the preferred stock. 


Great Lakes Power Co., Ltd.—To Pay Up Back Divs. 

The directors have declared a dividend of $4.58 1-3 per share on account 
of accumulations on the no- value series A $7 cum. preference stock 
payable Dec. 20 to holders of record Dec. 10. This payment will clear up 


es to ‘Sept. 30 1935. 
uarterly dividend of ‘Si. .75 per share 


arrearag 
eoskor rae ie San ag T 15 toh Id f 

on the above s paya an. 15 to holders of record Dec 2 

p. 1933 for detailed Fenerd of dividend payments omen 
[This item erroneous] ya Great Lakes Paper Co., Ltd., in 


appeared under G 
last week's ‘‘Chronicle,” page 3861.J—V. 141, p. 3228. 


of itech Lakes Steamship Co., Inc.—May Reduce Value 
A special meeting of stockholders will be held on Dec. 

sare eis feat cence ait the gerne en 12000 me 

us cu t 

stock to $0,000,000 from ‘35,000 7 ing declared value of the capital 
n a letter ~ olders, orace 8. Wilkinson, Pr 

“If a majority of the outstanding stock approves Seek teen. the 

capital of $6,000,000 will approximate the value of the steam- 

ships which are owned and operated by your corporation as same are carried 

span its books, leaving a surplus of agurouiuamasty $3,600,000. It is be- 

eved that the capital and us as sO be ample for the 

t and ly opration of the corporation's fproverties and the 


of reasonable dividends.’’"—V. 138, p. 22 

Great Northern Ry.—RFC Offers to Take $100,000 ,000 
Bond Issue at vt My nterest— Says Rate Offered by Bankers Is 
Too High—Jesse H. Jones, Chairman of the Reconstruction 
Finance Corporation, on Dee. 18 made public the following 


935 pede atl the Superintendent to liquidate the Greater New York- 
administering 


Financial Chronicle 


Dec. 21 1935 


letter dated Dec. 15, addressed to W. P. Kenney, President 
of the Great Northern Ry.: 


Your letter of the 13th has been given due consideration by our directors, 
and we feel ~ 4 ou will be paying entirely too much for the money under 
the especi in view of prevailing interest rates 

i have ten tedly stated that I am as anxious as anyone to get the govern- 
ment out of the lending business, but I have also stated that it should not 
get out too soon; by which I mean until money is available from eeivels 
sources, at fair interest rates and on fair terms 

In my recent address before the path nin Bankers’ Association at New 
Orleans, I stated that one way the government could assist railroads was 
to 7 them ~~ their money poy 

The orthern is one of our t systems, has never been in receiver- 
Ss as I recall, you told me the ether day had never missed paying 

 - until 1931 or r 1932. 

You should not have to pay more than 4% for 10-year money, and if you 
wish to issue 10-year bonds to meet your $100,000,000 ae og 1 
1936, convertible s as provided in your letter, and offer the bonds to 
pon cag AG ny A DP TO "and 

or a 

rotate Commerce Co , take any that are not soldon on p Ay 4. + 
vr. 1 1936. There will be no underwritin “y charge. 

e should like to have you notify us by April 1, if convenient, the amount 
of bonds that you would likely call upon us to ‘take. We would want to 
a a reasonable and fair, * incident to distribution of the 

hat you may be put to. = icable, a sinking fund should 
be Sie that would amortize 15% to OP of the issue at maturity. 
ate your efforts and those your bankers to provide this 
thout coming to the government, but feel 4 - ee to ror 
bs a high rate, you will be hurting all railroad 
penalizing your own security holders. Four to cent ty a fair =~ yield, a goed 
rate in this market, and we think yu should not be a y more. 

We have no desire to supplant your bankers, but wo Code to so aperats 
with them and the railroads to the end that railroad finan 
at much less cost to the roads. 


Chairman Jones made public the following statement 


simultaneously with the above letter: 


Mr. Kenney’s letter stated that the bankers would underwrite the 
$100,000,000 issue for an underwriting fee of 1% of the total principal 
amount of the issue {appronsmasely $1. ,000) plus an additional 1% on the 
principal one RS Oo bonds as the underwriters ters might purchase: pro- 


vided the bonds 5% interest, matured in 10 years, and was convertible 
ate stock—~one-half of each bond at $40 per share for the stock, and one- 
a 


The bends we were to be offered in the first instance to the stockholders of 
the company, and, subject to such offer, to the 7 TE general mortgage 
bondholders of the company ia exchan for their 7% 

The best evidence that the 5% rate is entirely out ‘of yt is that, accord- 
ing to press reports, the bonds were quoted Monday in New York at '108 on a 

when-issued basis. 

ts 5 Kenney is quoted as follows in connection with the offer of the RFC: 

‘The offer made by Jesse Jones, Chairman of the RFC, is a pretty nice 
thing for ~~ Great Northern. It would mean an annual saving in interest 
charges of $3,000,000, or $30,000,000 for the 10-year period before the 
pee pased band issue would mature, based on a 4% rate compared with the 

% that the road has been paying on the bonds to be retired. 

‘This financing was diecussed with Mr. Jones about a year apo. At that 
time the RFC s ted that the road exhaust every possi source of 
private — ore mtg ng to the Federal agency. 
months ter consulting several times with our financial 
ondniee. the First National Bank of New York, we had received private 
financing offers at 5 to 5% % interest rate. We had been shopping around 
for the best deal and, of course, had kept the RFC informed of our 

“It was unfortunate for the Great Northern that the maturing 
issue was floated at a time of the hi sda oJ rates. For 20 years it has paid 
7% on those bonds. We are parti Bhp ne in aban able to make the 
new offering at a time when eee abundant and rates chea The 
a saving to the road will be an important factor in its inancial 

tion.”’ 


Stockholders Approve Plan— 

The stockholders at a special meeti held Dec. 20 unanimously ap- 
proved the plan to ‘£7 the existing 7% bonds due July 1 next 

The transfer books, which were closed ‘Nov. 12 will reopen on ‘Dee. 21 
at 10 a. m.—V. 141, p. 3691. 


(H. L.) Green Co., Inc.—Purchases Realty— 
See Properties Realization Corp. below.—V. 141, p. 3691. 


(B.) Greening Wire Co., Ltd.—$1.75 Pref. Dividend— 

The directors have declared a dividend of $1.75 per share on account 
of accumulations on the 1% cumulative red. erred stock, par $100, 
payable Jan. 2 to holders Dec. he dividend is gi ats in 
Canadian funds and in the case of no nts subject to a 5% tax 

ae was made in each of ' the four ng quarters and on 
Oct. 11 This latter distribution was the first made on this issue since 
Oct. 1 1932 when a regular quarterly distribution of like amount was made. 

Accruals after the payment of the Jan. 2 dividend will remain at $12. 25 
per share.—V. 141, p. 2117. 


Grinnell Mfg. Corp.—Balance Sheet Sept. 30— 











Assets— 1935 1934 Liabilities— 1935 1934 

Real estate and Capital stock... _. $1,500,000 $1,500,000 
machinery - - - .- $1,491,516 $1,512,773 | Bills payable- ~~ -- Be Ses 

Mdse. inventory _. 67.795 107,255 | Reserve for taxes. — 37,719 22,687 
Cash & accts. rec. 29,303 52,402 | Reservefordeprec. 730,102 752,387 
Distrib. to stock- 

holders. ......- 270,000 270,000 
Profit and loss._.... 439,206 332,644 

WN nti cg bus $2,297.821 $2,275,074; Total......-.. $2,297.82 $2,275,074 


—V. 139, p. 3808. 


Grocery Stores Products Co. (Del.)—Organized— 
This company has been organized in Delaware and has acquired the 
properties and assets of Grocery Stores Products, Inc. (per reorganization 
plan in V. 140, p. 146). 

Capitalization of the new company will consist of $1,224,350 collateral 
mee. b% bonds due June 1 1935 and 126,300 shares (25 cents par) common 
s 

oun pee forma balance sheet based on an independent audit of the prede- 

papoay and sonaitiogios as * S uy 31 1935 reveals current assets of 
$980. 077, uding cash of $227.8 Current liabilities are shown as 
$263,750, of which $36,750 is Poser due Dec. 1 on the new bonds, and 
which is now available to holders of the old debentures exchangeable for 
the new bonds. 

Good-will, which is carried at $619,552, represents the excess of the ap- 
praised total aes ee 3 of investments in subsidiary companies over the book 


value of < ee 
Jam ills is Pre President of the new company. See also V. 141, p.3861. 


Gulf & Ship Island RR.—Tenders— 

The New York Trust Co., trustee, war we until 2 p. m., Jan. 3, receive bids 
for the sale to it of sufficient 1st mtge. . and terminal 5% gold bonds, 
due Feb. 1 1952, to exhaust the sum of $72. ‘658. Bonds accepted must be 
surrendered on or before Jan. 7.—V. 141, p. 3536. 


Hamilton By-Products Coke Ovens, Ltd.—Bonds Called 
All of the ou lst mtge. 7% 20-year . f. gold nande have been 
called for redemption on Feb. 1, next, at 102 and interest. Payment will 
»be made at the Chase National Bank, N.Y. City. pe 141, p. 3228. 


Hamilton Cotton Co., Ltd.—Accumulated Dividend— 

The directors have declared a dividend of ~ cents per share on yy 
of accumulations on the $2 cum. conv. 8. x. peepee stock, par 

payable Jan. 2 to of record Dec. 16. dividend will be paid in 
Canadian funds and is subject, in se one of non-residents, to a 5 

A similar dividend was paid on Oct. 1. July 1 and April 2 last, this latter 
being the first to be paid on this issue a . a quarterly ‘dividend of 
50 cents per was distributed on Oct. 1 1 

iacmaniatiens after the Jan. 2 dividend Lit ee to $6.50 per share. 


—V. 141, p. 1933. 
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Hamilton Gas Co.— Harper Committee Replies to Craigmyle Harding Carpets, Ltd.—Zarnings— 
Committee—Reorganizations Proposed by Both etsre gehen Income Account, Years Ended Oct. 31 
protective committee (Clarence L. Harper, Chairman), 1935 1934 1933 1932 
the poe of ist ae, 6% % bonds in reply oy aletter Profit from operations . . $92,585 $97 472 $35,835 loss$22,864 
Ad BR ard ts contained in Int.on borrowed money, -.---- -..... 9,540 12,326 
us to ly toit."’ The Harper Provision for deprec. of 
the tion of this com buildings and plant. - - 47 ,004 46 ,806 Me... }) Galkthen 
on by a of common Dominion and Provincial 
ich members of this Craig. income taxes _ ....... 7.100 ane, i. ei 7a, eileen 
myle committee. 
“This litigation” says the letter, ‘‘has involved three a ls to Circuit Net profit before de- 
Courts of A and two applications to the e Court of the United preciation of plant - - $38 ,481 $43 554 $267 xloss$35,190 
States. On . 9 1935, the Supreme Court the aforesaid applica- x Before depreciation. 
gona the yes is — aah pe md to Se ae aa Balance Sheet Oct. 31 
“Having their litigation, the same group is now oring es— Liabtlities— 
defeat the Harper plan and substitute another, which, if accomplished, Cash. said cioethdalnin 31.478 $1674 Bank loan(secured) $14,000 $129,000 
be a serious injury to the holders of Ist mtge. x Accts. receivable 69,161  101,600/A and bills 
“In said letter it was stated that the committee was submitting Inventories...... 235,337 249.468 pn & ac 
to you a lan’ under the authority of the U. 8. District Court for = y Fixed assets... 598.500 643.098 creed liabils.... 30,101 44,069 
the Southern of West V , your a val or disapproval. Deferred charges _- 2,640 2,212' Reserve for Dom. 
and that the Court had directed that the approval of the plan should be 3 r & Prov. inc.taxes 7,100 7,000 
wa ee weap $F og o 2 ae aig orig em. z Capital stock... 774,330 774,330 
7 rr tements are bo tele t ae h 34. fact ed his Earned surplus -. . 81,584 43,554 
us anders, —s the 7 SS eee Ol Total......... $907,115 $997,954' Total...-.---- $907,115 $997,954 
committee, their yyy and em ane Sat eaition oyees from endeavoring to secure in 1934. ' iy eens te Seeencieatan of. $223 340 in Tose a st ett 
any addi to th odified plan,’ or making any use = i, 4934. . Represented by 170.000 shares of no par value, of which h 163.727 
of the consents received since “the said orders were entered.’ have been issued and 6,273 are held for exchange for the old d com- 
Two Plans Compared mon shares. (Authorized 300,000 shares of no par value.).— 140, p. 476! 
ee ee ao SS F- 8. District Court for the Southern Dis- euteh a 
trict ¥, one : ve say Oe already been a ae ro pe on nny 4 of more Mca a ee ap Stock Listed— has approved 
filed in ‘2 Ce sped ues ane epasente hove Eeen application to Tse its its 7% preferred cumulative stock (325 par). Of the 
el y the Cra yle committee is not favorable to your hares, are su trading warlran 
vie pian but to th taterents e comm 25,645 shares Lekoes warrantee upon favorable action > the Securities and 
no financial share in th = rm ene, See Say ee Exchange Commission. The 40,000 shares with watranta were recently 


~) ~ quad to-day, in view of the fact that its assets 
are not equal to its lab ties 
A brief comparison between the proposal of the two plans makes this clear: 
(a) Securities Received—Under the Harper plan you will be entitled to 
e for each $1,000, 64% Ist mtge. bond held, * new $1,000 Ist mtge. 
44% income bond, series B of the new company subject in lien to series A 
) and in addition will receive pref. of the new company equal in 
par value to the accrued interest on said bond. 
Under the Craigmyle plan it is that you shall receive a lst mtge. 
5% bond in the Ae nomen of only , instead of $1,000, thus reducing prin- 
cipal investmen from $1,000 to $750, and interest rate from 6% % to 5%. 


The Selichemen is _ to be made u ae pom. and common stock 
you will have no better 
common stockholders. 


existing Pang a 
ne Working Capital of the New Com Company The letter sent by the Craig- 
le committee attempts to convey the impression that no cash need be 
in connection with the tion or for working capital. 
at a considerable amount of cash will be 


fos) 


prosematey $375, ,000. e expenses of re- 
ese have been greatly increased 
by the activities of cy of stockholders and other parties referred to 
ch has taken —.. in the reorganization of this 
There is much work which must 
of new wells and other such 
uire the a. Ad. of cash. 


t of folly to start this company off on its new basis 
sum in its treasury for these necessary purposes. In 
de for this the Harper plan pro that series nN bonds bear- 
ing fixed interest rate of 6% (secured by the same mortgage which will 
secure the new bonds iil 4, but prior in lien thereto), shall be 
be necessary to supplement the cash held by 
trustees and receivers for the f purposes. Never under any cir- 
cumstances shall there be outsta at any time more than $500,000 of 
this issue. Sinking fund provisions as set forth in the plan retire these 
bonds but only as earnings permit. 
The © Cesipnyic plan contem lates the issuance of $1,573,125 of bonds 
vo af rate of interest. his creates a potential danger use, in 
~~~ of depression, if the company were unable to meet these charges it 
in be forced into receivership. 
he arper plan, recognizing this as well as the fact “9 the only source 
of income is that derived from the sale of the v4 “gro pe pan for an 
income bond which shall bear interest up to ch in- 
terest is cumulative and must be paid before any dividends = ooaree to 
the stocks of the company; but because it is not a fixed ere | it cannot 
become a debt due and collectible in the event that earnings should not 
provide the full amount, and thus create default. 
It is obvious that if the earnings should 4. sufficient to meet the fixed 
interest provided under the Craigmyle plan, such earnings would be equally 
availalbe for payment on account of interest on the bonds issued under the 


Harper plan. 
Treatment of Secured Claims 


The letter gives the impression that the firm of Harper & Turner has 
endeavored to gain some advantage through the Harper plan. The state- 
ment is made that under the Harper plan a note for $25,000 held by said 
firm for advances ‘‘might’’ be paid in full, altho the collateral, con- 
sisting of ist mtge. bonds of company held by the Harper firm, might not 
be worth the amount of the note. 

The provision referred to was included in the Harper plan at the demand 
of the Manufacturers Trust Co., one of the group now co-op peng a the 

le committee and a holder of a note secured by ee 
vision does not require that notes secured by bonds shall be be aid in f 

It was stated in Court (Sept. 1934) by Mr. Harper that there is no in- 
tention whatever of paying these notes in full unless, when the time comes to 
do it, the bonds held as collateral are of a value in excess of the amount of 
the notes with interest. The effort to convey the opposite impression is an 


effort to deceive. 
Management and Control 


The rea] objection of this group ap the Harper plan is that it very propemy 
provides for control of the company for a period of at least 10 years by those 
acting in your interests as distinguished from those representing the present 
common stockholders. 

Company owns pro a =e of potential value and we believe if pro 

managed will have a sat future. The condition in which it seat 
ee in January of 1932 was ge in a large part, to reckless and extrava- 

t' management on the part of those who were then in control of s. 

y peeing those who have euqged « and are still attempting to delay the reor 
ization of this company is Larner, the former President, under w oae 
management a receivership became necessary, the Manufacturers Trust Co. 
of New York, which Mr. Larner’s notes secured by a large amount of 
common stock, and the Craigmyle committee.—V. 141, p. 3 ; 


Hawaiian Electric Co., Ltd.—Z£zitra Dividend— 
The directors have ~ gee an extra dividend of 60 cents per share on the 


common stock, par $20, ble Dec. 20 to holders of record Dec. 14. 
The regular sasnthiy dividenc of 20 — pad 7g share which had been previously 
declared will also be paid on Dec. 138, p. 150. 


Haverhill Gas Light Co.—Larnings— 
Period End. Nov. 30— 1935—Month—1934 1935—12 Mos.—1934 
9s: $46 ,2 3 








perating revenues -. -- $41, 41 564 .733 $576,385 
o aa. . ™ Seka.” ae a 27 314 ,684 359,727 355 627 
Maintenance. ....-.-.--- 1,975 ,617 23 512 3,: 
TE I ES ay 7 O81 .530 87,158 82,365 
Non-oper. income—net - -2,916 2,916 91 101 
Retirement res. accruals 206 227 35,000 35,833 
wri” sa td 

Gross income__..-.--- $2,489 $4,214 $59,426 $79,294 
Interest charges. - ---- t(hnoadtdpdencnonp en eam 2,736 3,300 

se a Pa ONT $56,640 $75,994 


—V. 141, p. 3379. 


marketed by F. Eberstadt & Co. of New York.—V. 141, p. 3862. 


Hercules Powder Co.—Pref. Div. Rate Redcced— 
The stockholders at a special Bae soon held Dec. 16 approved the proposal 


to change the dividend on the pref stock to 6% from 7% and to make 
the stock non-callable prior + Nov. 15 1941 
The nt dividend rate of 7% on such preferred stock will continue 
aa i: fg * gan Thereafter the rate thereon will be 6%. See also 
Dp. 


(R.) Hoe & Co., Inc.—New President— 
At a meet of the Board of directors held on Dec. 9, H. M. Tillinghast 
r ed as a r, and F. L. McCarty was elected in his place. Mr. 
tai art aaa also elected President of the company at this meeting.—V. 
» dD. 


Honetuls Gas Co., Ltd.—£Eztra Dividend— 
he ————— have declared an extra dividend of ao § cents per share on the 
n stock, payable Dec. 20 to holders of record Dec. 16. An extra 
dividend of 25 gents was paid on Dec. 20 1931, and an extra of 20 cents on 
Jan. 20 1931. meregume monthly dividend of 15 cents was paid on Dec. 16 
last.—V. 133, >. 


Hotel Waldorf-Astoria Corp.—Hearing on Plan— 
Pursuant to an order of the U.S. District Court, made Dec. 11, a hear 
will be held Dec. 26 to consider ~ of reorganization dated July l 1934 
and modifications.—V. 141, p. 


Hudson Motor Car Co.—Shipments Show Big Gain— 

Shipment of cars by the ne company, in the first nine weeks after announce- 
ment of new models totaled cars as comapred with 14,372 in the 
nine weeks following the announcement of 1935 models, a gain of 4,852 
cars. November shipments alone which totaled 13,020 cars were the 
largest for any November since 1925. en tm shi mans is exceoded all 
shipments of the past six Novembers ad - So The company 
points out that November comparisons are vadiested y the earlier introduc- 
tion of mew models this year. 

Haw J sales are more than + ing pose 5 with the increased volume of 

factory shipments,’’ said Roy D. Chapin, President. ‘‘As a result we tg 
substantillly increased our production schedules since announsmens S —— 
One of the v satisfactory indications is =e. aN pe = = 
sale of cars lis above the lowest price class. hile sales of ny 
which are competitive in the lowest ce zone oo gained 139 ey sales 
of the Hudson Six model have step up 232%.’’—V. 141, p. 3692 

Ideal Cement Co.—Ezira Dividend—Larger Regular Div. ae 

The directors have declared an extra Christmas dividend of 50 cents per 
share in addition to a quarterly dividend of like amount on the common stock 
no par value. The extra ove is end willbe pa Dec. 21 to holders of record 
Dec. 15, while the regular di id on Jan. 1 to holders of 
record Dec. 15. Previously phage ; commer ribu quarterly 
dividends of 25 cents per 1 te In addition extra distributions were made 
as follows: 25 cents on Oct. 1, July 1 and April 1, last; 50 cents on Dec. 20 
1934 and 25 cents on Oct. 1 "1934 —vV. 141, p. 2738. 


Illinois Central RR.—$3,000,000 PWA Loan— 
The Interstate Commerce Commission has approved a loan of $3, 
additional rom the Public Works Administration to the root... 


000 


$996 .6 gf airs to 141 engines; $459,640 01s for Shy 
pag wep bine. neluding air conditioning of 52, or $1 64: $1,543,740 is 
for general rasuiss to to 1,297 box cars.—V. 141, p. 3692. 


Independent (Subway) System of New York City— 
Period End. Sept. 30— 1935-Month—1934 1935—3 Mos 1984 














perating revenues .--- , $759,822 $2,476,184 $2,194,156 
oan expenses... -- 619,161 530,654 1,888,376 1,613,510 
Inc. from operations... $260,633 $229,168 $587 ,809 $580 ,646 
Non-operating income. - 527 533 1,495 1,522 
Net in tinesoese ' Quenuee $229,701 $589 ,302 $582,168 
—V. 141, D. ” 3692. 


Interbanc Investors, Inc.—To Resume Dividends— 
The directors have declared a dividend of 5 cents per share on oe common 
stock, par $5, payable Dec. 31 to holders of record Dec. 20. is will be 
the first dividend paid since bg 31 1932, when a regular we. pay- 
ment of 5 cents was made.—V. 136, p. 2253. 


Interborough Rapid Transit Co.—J/nierest Ordered 
Paid—N oetholders cg Decision in Sinking Fund Case— 


Thomas E. Murra receiver for the company, was ordered Dec. 16 
by Federal Judge Julian air Mack to pay interest amounting to $5,581,650 
which falls due Jan. 1 1936 on the outstanding Ist & ref. 5% gold bonds, 
amounting in face value to more than $223 ,000. 

At the same time the Court directed the receiver to pay over $1,116, $30 
ization purposes to the Guaranty Trust ., a8 trustee under 
Guaranty Trust Co. holds $54,990,000 of the oben as 
aoe B in a sinking fund. 

Judge Mack ais denied the petition of fe ouetene My he 2: to jo supan 
his decision on the yee perma bonds to 
the sinking fund. He directed thet the ebony - be! cinta = the treasury 
of the company and that per cannot be sold without consent of the |. R. T. 

6% noteholders.—V. 141, p. 3537. 


Intercolonial Coal ebm Ltd.—E£ztra Dividend— 
The directors have declared an extra dividend of $2 per share in addition 
to a semi-annual dividend of $2.50 share on the: common 9 stock, par $100, 


h ble Jan. 2 to holders record Dec. us semi-annual 
Retr mm pos were as follows: $1.50 on July 2 1935, $2 os Jan. 2 ‘ioe one 
July 2 1934; 50 cents on Jan. 2 1934, and July 3 1933; $1 on Jan. 3 1 and 


50 cents on July 2 and Jan. 2 1932. In wddition an extra dividend of $2 


per share was paid on Jan. 2 1935.—V. 141, p. 2118. 
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Inter-Island Steam Navigation Co., Ltd.—£zira Div.— 
The directors have declared an extra dividend of 20 cents per share in 
addition to a regular quarterly dividend of 30 cents per share on the capital 
130 toe both payable Dec. 28 to holders of record Dec. 20.—V. 


International Button-Hole Sewing Machine Co.— 
20-Cent Extra Dividend— 


The directors have declared an extra dividend of 20 cents per share in 
addition to the Lb game uarterly dividend of like amount on the capital 
wae whe bot payable Dec. 27 to holders of record Dec. 16. Previous 
extra butions are as follows: 10 cents on July 1 1935, 20 cents on 
Dec. 27 1934, 10 cents on July 2 1934, 20 cents on April 2 1934, and 10 cents 
per share on Dec. 27 and April 1 1933.—V. 140, p. 3899. 


International Power Securities Corp.—Larnings— 








Years End. Sept. 30— 1935 1934 1933 1932 
Interest earned. aes $139,594 $137,759 $137,615 $217,904 
Divs. received & declared 282,435 129,907 269,390 278,989 
Net accret. of disct. on 

7 loans + financ- 

exps. t. 

bonds —- 12,794 13,191 33,790 11,951 
Miscellaneous... ...-.-. 25,344 2,260 3,111 3,758 

Total income. ...-.-.-- $460,1 283,117 $443 ,906 $512,602 
Gen. and admin. exps- - 78,343 61,574 66,0 74, 
Extraordinary deduct’nmS -.-.-- i <«««-- SERB Ge 
Prov. for Fed. inc. tax. 21,154 >. |. Yoledigieeicee 26,355 

Net income......-.- . $360,670 $199,441 $329,654 $411,974 

Balance Sheet Sept. 30 
Assets— 1935 1934 1933 


Securities deposited with trustees as 
collateral under trust indenture...$20,721,935 $21,109,400 $21,457,569 
Accrued interest thereon........-.-- 361,03 377 








l ’ e , 559 
CR No ia keen nde 5,490,423 5,199,057 6,995,315 
Accrued interest and divs. receivable. 85,830 62,260 210,466 
CE» aos a eink don itn e one meine 46 ,066 32,720 127,741 
Sundry accounts receivable... .....-.- 8 Rn RTS ee ee a. 
Spec. fund for red. of pref. stock... - 226 226 226 
Deferred charges—unamortized bond 
discount and expense__........-- 1,496,711 1,624,452 1,745,787 
SECRET A 5s I BRS ir Sn? PIS X $28,208,991 $28,397,701 $30,914,664 
Liabilities— 
Sinking fund gold bonds_-.-....-..--.-- $22,367,000 $22,893,000 $23,383,000 
Accrued interest thereon.........-.- 361,035 369,587 377 ,559 
Loans payable ( , per contra). 1,625,000 200 ,000 150,000 
Accounts payese and accrued exps. s 12,464 7,284 
Reserve for Federal taxes on income. . 173,893 157,445 136,197 
Reserve for redemption of pref. stock - 226 226 226 
Res. for decline in market valueofsecs -..... cu. ue 1,892,036 
I 0. ina as hill ein i pepe icauinies 3,043,080 3,202,263 3,356,508 
Ce GD. oo bbb éccadsdutne 616,353 1,562,716 1,611,854 
BOs sctdoantideddinbwocsdacdined $28,208,991 $28,397,701 $30,914,663 


x Represented by 57,453 shares (no par) $6 pref. stock and 162,200 
shares (no par) common stock in 1935; 60,930 shares of pref. stock and 
165,103 shares of common stock in 1934, and 64,165 shares of pref. stock 
and 168,003 shares of common stock in 1933.—V. 141, p. 3693. 


International Salt Co.—New Vice-Presidents— 

The directors on Dec. 18 elected H. J. Osborn, New York, First Vice- 
President and Harry M. Griffiths, Scranton, Pa., Second Vice-President. 
Mr. Osborn will retain the office of Secretary.—-V. 140, p. 2280. 


Investment Foundation, Ltd.—Accumulated Dividend— 

The directors have declared a dividend of 12 cents per share on account 
of accumulations in addition to a payment of 38 cents per share on the 6% 
cum, conv. preferred stock, par $50 both payable Jan. 15 to holders of 
record Dec. 30. Previous distributions were as follows: 13 and 37 cents on 
Sept. 30; 12 and 38 cents on June 30; 38 and 37 cents on March 30 1935, 
and 12 and 38 cents on Dec. 30 1934.—V. 141, p. 1772. 


island Creek Coal Co.——-Coat Output— 


Month of— 1 1934 1933 1932 1931 
Gi cc ce cdlsebtiwbied 308, 296,427 9,116 285.245 75,078 
Tt 4 oddbcbedeucnbun 315,007 302,235 292,116 274,145 285,901 

SRLS nae db tuum 864 249,143 327,707 332,220 
ope cbiomaotdeiiidedaeaialll 209,199 237,116 215,856 244,243 300,349 

ished: ercisesiaieinanaiesdaiialid 240,111 333,721 315,919 246,172 336,362 
ARE SRSA Si 302, 299,287 334,352 224.635 372,228 
MA: ison chiciven be dittatniieigein Nobhamaaie 204,491 211,646 396,209 228.989 374 
August ..... sspahenepubacinicetiai. 252.712 245,768 417,208 286,321 393,015 
DE. oo aacanmeiniibe 262,091 277,867 376,352 319,195 419.101 
Re iio, os is onla: tia by dhs Bal 486,126 338,842 362,803 427,664 461,061 
i tial ee 368,986 303,864 232,460 323,917 343,055 


» /Volte—Above figures in net tons.—V. 141, p. 2891. 


Jenkins Bros.—To Pay Off Pref. Accruals—Resumes Com- 
mon Dividends— 


The directors have declared a dividend of $15.75 per share on account 
of accruals on the 7% cumulative qreteered soak. Ber $100, payable Dec. 
28 to holders of record Dec. 16. is payment clear up all accruals 
on the erred stock. ‘The directors also declared the regular quarterly 
divid of $1.75 per share a yr ed due at this time on the preferred 
stoc ble Dec. 28 to holders . A record of 


k, likewise pa of record Dec. 16 
preferred dividen pe Lynam is given in V. 141, p. 1935. 
The directors have also resumed dividend payments on the common stock. 


and the founders shares with declarations of 12% cents and 50 cents 

share ~ dey h These payments will be e on Dec. 28 to holders 
of record Dec. 16. The last previous poymens to be made on the common 
stock was the 25 cent dividend distribu on July 1 1931.—V. 141, p. 1935. 


Jewel Tea Co., Inc.—Sales— 





Four Weeks Ended— 1935 1934 1933 
I ci on be Sch dh dies ie os on wrest dc ens $1,395,225 $1,214,762 $1,095,550 
I 1,450,684 1,276,473 1,061,141 
Bs ik ib es Ca ts ate ar 1,439,369 1,236,855 1,052,821 
a Es Tae ee a: NG IP 1,436, 1,276,651 1,073,383 

“> Tee & ciiaiedistics tnndchiddiiainin ie area ,622, 1,265,773 1,034,399 
dk tn citi db gl eee a ele 1,417,014 1,265,347 1,071,758 
I nines htc haa ining, eu ee ile ,407 ,4 1,311,074 1,015,898 
Eee GIR Ryan aaa a PS TES 1,429,522 1,275, 1,021,086 
| ARR IT PE ee a i ara »9903,7 1,294, 1,065,819 
EES ERIE RE Te an St SI 1,424,741 1,363, 1,148,974 
ini MR SN RITE ARE CI ES i 1,466,9 1,391,137 1,206,910 
PP bGdublis cocawarlliccc@nuee 1,530,109 1,469,721 1,248,124 
hee 

Total for 48 weeks.........__._. $17,174,424 $15,739,040 $13,097,171 
—V. 141, p. 3693. . wirbe id 


Jones & Laughlin Steel Corp.—Building Program to 
Be Financed Through Sale of $40,000,000 Bonds— 


$40,000,000 plan for new mills and other improvements and expansion 
of the works of the company, which will give employment to several thou- 
sand men, is revealed in a letter to stockholders. The plan includes a $25,- 
000,000 strip and sheet mill to be erected in the Pittsburgh Works, marking 
the entry of company into this important line of consumer products. 

Additional employment will occur in the new mills and in the increased 

uction of materials for them in the existing plants of the corporation 

n the manufacture of coke, metal and steel ingots, as well as the employ- 
ment of paren ype thd — in “ construction of the mills. 

n fina cles, the new Jones & Laughlin financing is regarded as 
the first and most mee phone new money to eer $0 predation and 
distribution of manufactured goods entered into by any interest in the 
an 1a ie the funds for th 

D provide the funds necessary for the new financing and to fur- 
nish a medium for possible future requirements, the soockholders . 


being asked to approve the creation of a $100,000,000 first mortgage upon 
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Dec. 21 1935 


pt ee ea a st te Seer 
e a amoun > 

he remainder of if 

& 


in the 
$25,000,000 for 
1 required for 


of the new $40,000,000 financing, in addition to 


gah. od. IT Ey. Ek ye | 
capita reimbursement of tures made 


already 
hy to be made for the $5,000,000 y driven 44-inch blooming mill 
n the Pittsburgh Works, already well under .. Also, $1,500,- 
000 for additions and vements to the four-high cold reducing mill 
in the Aliquippa Works, $3,000,000 for capital expenditures already made 
and shortly to be made and for other working cone uirements. At 
the same time it is proposed to retire the present ‘248,000 of bonds out- 
standing from an issue of $30,000,000 authorized in 1 but of which 
ony , ,000,000 were issued and sold. 


and will be hailed 

signal that the fourth 

annual ingot pe cane of 3,660, 

ment, having arrived at its present position py She proces rf) 
in any new interests and ected 

mergers. Jones & hlin was founded in 1850 . 

in the letter to stockholders, has grown steadily to its present commanding 

pogice, owe 7 all the vicissitudes of depressions, panics and wars. 

pres ’ Dp. . 


Kansas City Southern Ry.—£arnings— 
Period End. Nov. 30— ee ee Sieve 1935—11 Mos.—1934 


Railway oper. revenues. J $761,614 $9,075,055 $8,929,152 
Railway oper. expenses. 607, . 6,594,116 6,515,851 
Railway tax accruals___ 70, 59,917 4, 677 477 
Uncoll. ry. revenues... 451 3,315 . 

Equipment ECE 44,043 27 .923 374,689 381,385 
Joint facility rents... _-. 7,591 6,103 81,468 74,235 





Net ry. oper. income. $77,365 $1,287,465 $1,277,937 


—V. 141, p. 3382. 


Kinner Airplane & Motor Corp., Ltd.—Larnings— 


9 Months Ended Sept. 30— 1935 1934 
Net loss after all charges $50,728 $145,342 

Sales for the 11 months ended Nov. 30 1935 $241,000, against $225,000 
in same period of 1934.—V. 140, p. 3899. 


Lawyers Mortgage Co.—Commission to Service Mortgages 

The Mortgage Commission of New York has announced that it would, 
on Jan. 1, assume control of the servicing of all certificated mortgages 
issued or guaranteed by the company.—vV. 141, p. 2119. 


Libbey-Ownes-Ford Glass Co.—Wage Contract— 

The company. signed a new contract on Dec. 13 for one year with the 
Federation of Flat Glass Workers, whereby approximately 6,000 are to 
receive pay increases of five cents an hour, and geographical differences in 
wage rates are to be eliminated. The plants affected are in Toledo, Ross- 
ford, Shreveport, La.; Charlestown . Va., and Ottawa, Ill. Gien W. 
McCabe, international epee oo of the union, conferred with officials of 
the company for more than a week before the contract was signed. 

Mr. McCabe said the new contract will mean an increase of $1,000,000 
annually to the 6,000 workers, with the clause eliminating the geographical 
difference.—V. 141, p. 2591. 


Link—Belt Co.—30-Cent Common Dividend— 

The directors have declared a dividend of 30 cents per share on the com- 
mon stock, no par value, payable March 2 to holders of record Feb. 15. 
This compares with 20 cents paid in each of the two pr quarters; 
15 cents on June 1 and March 1 1935; 10 cents per share each quesver from 
June 1 1933 to Dec. 1 1934, inclusive; 20 cents paid each of the three preced- 
ing quarters, and 30 cents on June March 11932. Inaddition,as 
dividend of 50 cents per share was paid on Dec. 1 last.——-V. 141, p. 3075. 


Lockhart Power Co.—Bonds Called— 

All of the outstanding lst mtge. sinking fund gold bonds 544% series, 
due Feb. 1 1950 have been called for redemption on Feb. 1 next, at 102 and 
interest. Payment will be made at the Guaranty Trust Co., trustee, 
N. Y. City.—V. 141, p. 3863. 


Lone Star Gas Corp.—Larger Dividend— 

The directors have declared a dividend of 20 cents per share on the 
common stock, no value, payable Feb. 15 to holders of record Jan. 15. 
This compares with 15 cents d on Aug. 15 and Feb. 15 1935. 

ently A distributions of 16 cents per share payable in 6% cum. conv. 
preference stock ($100 par) were made on the common stock June 30 
1932 up to and including March 31 1934, while on March 31 1932 a dividend 
of 15 cents per share was paid in cash, prior to which quarterly cash divs. 
of 25 cents per share were distributed.—V. 141, p. 2741. 


Long Bell Lumber Corp.—Reorganization Plan— 

The final step in the reorganization of the Long-Bell Lumber Co. was 
indicated Dec. 17 in the announcement of Halsey, Stuart & Co., Inc., as 
reorganization manager, that the new securities of the reorganized company 


$185,635 


are available for op go at their Chicago office. U the plan, for 
each $100 par value of t mortgage 6% bonds with all unpaid interest 
hare of $100 par value preferred 


compete attached, there will be issued 1 s 
stock and 3-10 share of $50 par value common stock, both evidenced by 
certificates of beneficial interest issued by a control board of five members, 
with whom all stock of the reorganized company has been placed in trust. 
The total amount of outstanding bonds, according to the announcement, 
has been reduced from $20,206, to $17,800,400 par value through 
purchases by the sinking fund agent since the company first defaulted in 
interest on Feb. 1 1932. The new plan provides a sinking fund for the 
urchase of preferred stock, which fund on Dec. 1 1935 amounted to 
$35,892. Tenders of preferred stock, it is stated, may be made by holders, 
if desired, ag sinking fund agent, Halsey, Stuart & Co., Inc. See also 
V. 141, p. ‘ 


Long Island Lighting Co.—Ordered to Reduce Rates— 

The New York P. 8S. Commission on Dec. 18 ordered the company to 
make reductions in its electric rates which, it is said, will save consumers 
about $1,225,000 a year as com with the rates in effect in 1934. This 
saving will exceed by $675,000 those estimated in voluntary reductions made 
by the com y, effective on Nov. 4. 

Milo R. Maitbie, Chairman, whose 400-page opinion was the basis of 
the order, scored the company for its general policy and practices. In 
common with the joint legislative committee for investigation of public 
utilities, he denounced the high salaries paid to a long list of company 
officials. He also criticized the large expenditures for outside legal expenses 
and found fault with the relationship between the company and E. L. 
Phillips & Co., a concern controlled by E. L. Phillips, head of the Long 
Island Lig ht Co. 

The new or directs the company to make reduced rates effective Jan. 1 
in the more densely populated territory in the western end of the island. 
The company is orde to divide its territory into two zones at a point 
about in the middle of theisland. The rates set by the company itself in the 
eastern end will remain in force for the sent, but will be cut in an order 
to be issued later by the commission. uctions will also be made in the 
wholesale rates. 

The monthly rate for the western zone, effective Jan. 1, will be a $1 
minimum charge for the first 12 kilowatt hours or less; ee | cents per kilo- 
watt hour for the next 30 kilowatt hours; 4%4 cents for the next 58 kilo- 
watt hours: 3 cents for the next 100; and 2 cents for all excess use. It is 
estimated that consumers in this zone will save from $715,000 to $725,000 
annually because of the rate cut, which is about 19%.—V. 141, p. 3695. 


Loomis-Sayles Mutual Fund, Inc.—$5 Eztra Dividend— 
The directors have declared an extra dividend of $5 per share in addition 
to the regular quarterly dividend of 50 cents per share on the common 
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stock, both payable Jan. 2 to holders of record Dec. 7. An extra dividend 
of 50 cents was paid on Jan. 2 1935. 


Earnings for 9 Months to Sept. 30 1935 














RE TEORUEED.. 0 tui cdsbe ue dtbisiiniia susiebbncdaduaene $9,502 
ISSR GET atom pan Papom EE Rae gry eT: Re Rees | 31,387 
Beep eG Or GOCE... « cin ciiscoddcccseddieadsdsce 162,623 
6 EE ee ay ree ne em ge ie Pee me ea Ty $393 313 

i i ee 13,026 
i les Nie it i el i ll i le 1,879 
shies dab delish ad woes ahind tt Site eb ULi Lie date 32,264 

i i i he wk ne 75 
PO I i ak, a i ad he Si $155,869 

Plus taxes over-accrued (first six months ]935)...........-.--. 573 

—y RERRRES IE RR aes  ane 6 SRN RE I RR eT $156,442 

Divan paid ak lact'th anes exh tall aiden ons ol ee ee le 34,375 

AE ae ey A a pe Pee, | Oe ewe CH ys -- $122,066 


Balance Sheet Sept. 30 1935 




















Assets— Liabilittes— 
lle ig alae ae ph cee $66,163 | Reserve for taxes. ......... $37,880 
Securities at cost........... 1,542,563 | Cap. stock equity—22,.734shs 1,577,467 
Accrued interest & dividends 6,621 

EE I ar yon $1,615,348 EEN $1,615,348 

Capital Stock Equity 

Shares Stated Value Cap. Surplus Total 
Outstand. Dec. 3] 1934. 23,131 $578,275 $852,240 $1,430,515 
Treasury stock sold to 

Sept. 30 1935. ....... 396 9,900 20 302 30,202 

To tal se eo ee ee ee eee 23 ,527 $588, 175 $872,543 $1,460,718 
Bought for treasury. -. 793 19,825 39,479 59,304 

Outstand.Sept. 30 °35 22,734 $568,350 $833,064 $1,401,414 
II cde shes clit eat bias a a Be a st $50,186 
Surpéne. i I i ET ai tll a he ,066 
Taxes over accrued 1933 and 1934. << c ccc ee eco ce cece 3,800 

Pee ee et En ee $1,577,467 


—V. 141, p. 1277 


Caednlbitiiat Second Fund, Inc.—Larnings— 
Earnings from Organization Dec. 1 1934 to Sept. 30 1935 


























TS Ee CUE MT He eC ee $4.706 
OC MR ie Bin ik Ani ath nn le teenie wikis Sli dE who 1,764 
SE TSS SE CN MY or ee a ee Ey ae $6,470 

Custodian & transfer agent fees & expenses..._........-.-.-.- 442 

eee | se IR ae a ae eg ey Pee eee eRe aE ren S86 

es age mag of organization expenses amortized............-- 1,225 

Prov. for Fed capital stock & Massachusetts excise taxes _- - 1,399 

FI Cs iE uk ete he eat. oe stale i 210 
Excess of income from dividends and interest over expenses- $2,306 

Fee ee Gr GOs Sis 06 4466s Ccdows ddhawetGsdtdden 8,381 
a i id ad Sek Oe he ee iba ebbdodt 6a eWoibis $10,687 

te enn De® CM. Usceweabisewvbiduadsddstus 

as ee i phe ote tea bakbbtliiidbeotwade 2.879 
Excess of inc. & realized prof. over exps. & divs. paid for 
the period ended Sept. SO 190835 .....- cccccccccccnscessccss $7,127 

Balance Sheet Sept. 30 1935 
Assets— Liabtlities— 

Securities at cost........... $618,266| Prov. for Federal & State 

i oe bce ce en 11,760 a a al TNE ie EA te A $1,133 

Accrued interest & dividends. 3,516 | Capital stock equity (par $10) 635,372 

Organization expenses...... 2.963 
Nt RP RL ee ae ead. $636,506 

Shares Stated Value Cap. Surplus Total 

a eeeeeading 

oe Ei ATES 23.570 $235,700 $392,545 $628 ,245 

Surp an? oe of inc. & realized prof. over exps. & divs. paid 
for the period ended Sept. 30 1935. .........-.-...--.-.--. 7,127 

$635,372 


Total capital stock equity as of Sept. 30 1935_....-..---- 
—V. 141, p. 3865. 


beanoe Manufacturing Associates—Removed from Un- 
listed Trading— 


The New York Curb Exchange has removed from unlisted trading privi- 
leges the capital stock, no par.—V. 140, p. 4405. 


MacAndrews & Forbes Co.—HF£zira Dividend— 

The directors have declared an extra dividend of 50 cents per share in 
addition to the regular quarterly dividend of like omen on the common 
stock, par $10, both payable Jan. 15 to holders of record Dec. 31. An extra 
dividend c of or vee paid on Jan. 15 1935, and one of 35 cents on Jan. 15 1934. 
ome p 


(Arthur G.) McKee & Co.—Ezira Dividend— 

The directors have declared an extra dividend of 25 cents per share in 
addition to the regular quarterly dividend of like amount on the no- ond 
class B stock, both payable Jan. 1 to holders of record Dec. 20. 8S 
payments were made on Oct. 1, last. The company resumed dividend 
payments on the class B stock on July 1 1935 with the regular 25-cent 
~ See also V. 140, p. 4072 for detailed dividend record.—V. 141, 
Dp. 6. 


Maine Central RR.— Deposits— 

Up to date holders of approximately 91%, Ang pit tng ,000 out of $20,- 
000,000 of the Ist & ref. mtge. bonds due , have assented to 
ro ‘refun plan, whereby 50% in new first ; BE 4% sinking fund 
ponds, due 1945, or cash, and 50% in new general mortgage 4 4s, due 1960, 

are offered in exchange. ~=V. 141, p. 3695. 


Manitoba Power Co., Ltd.—ZJnterest Postponed— 

Holders of the lst mtge. 54% sinking fund gold bonds, series A and B, 
have been notified that payment will not be made Jan. 1 1936 of the half- 
yearty interest at the rate of 544% per annum falling due on that date. 

al plan of consolidation and readjustment of Winnipes Electric 

Manitoba Power Co., Northwestern Power Co., the W Selkirk 

ag Winnipeg Ry. Co. and the Suburban Rapid Transit Co. has been 

a ved at meeti beld for that The rpose by the bondholders of all of the 


companies. The plan ay — n approved by the preference share- 
holders of Winni ] eetings of the common shareholders 
of the Manitoba Power Co. and ae Power Co. and of the general 


shareholders of Winnipeg Electric Co. will be held shortly 

Upon the plan.becoming operative, exchange of bonds as provided for 
by the plan will take place and thereupon interest on the new bonds of 
the consolidated company from and after . Jan. 2 1936 will be pasa, as pro- 
vided for in such new bonds, a letter from the company states 


Stockholders Approve Merger with Winnipe 

The common shareholders of the company and Northwestern Power 
Co., Ltd. on Dec. 15 sqavoves he Fs the Ame of consolidation and readjustment 
of Winnipeg Electric companies, and transfer of the 
assets of these companies to ew mae lectric Co. 

The special general meeting of the shareholders of Winni ee Electric 
Co. called for Dec. 23 will conclude the series of meetings called to approve 
the plan.—V. 141, p. 3541. 


Maryland Fund, Inc.—Assets Show Increase— 
-.. land Fund, Inc., a grou the yy re oO ting under the 
ion of Administrative & ork), reports total 
easete of $4,719,710 for the fiscal year aed’ Nev. 0 1935. with investments 


Chronicle 


4019 


taken at cost. This com with 
pe of $2,748,051. compares total assets as of the close of the previous 


Investments at clos market quota ° 

had a vale of C658 4.816.302, 12, against $2.608,075 O76 as the son of tae aronehing 
quarter u 

lent, to $458.79). e vestments over cost was equiva- 


© Sonne for she Ban mock of the Fund ss of Nov. 30 30 
the outstanding, which in- 


1935 was $17.33 per 206 ; 

cluded 9,405 distri the year. This 
compared with liquidating value of $15.33 per share on 13,059 out- 
ay Fh gg in the per share liquidating 
he of the stock distributions for the year, was equal to 


23.5% .—V. 141, p. 3386. 
Middle West t Corp.—7'0 Form Service Compa 


The corporation has filed an application under the Putdie t oy Pee 
Company Act of 1935, seeking the approval of the Securities and 
Commission of a plan my - under the name of Middle 


a corporation 

West Service Co. and to ecaunre the securities of that ecg 
oun the sarin au oly AB : ~Nye th > Middl Grex 
menagumen con acg e e West 

. tome Middle West Utilities Co. on Nov. 27 pana it is stated. 
. a states that the a West Corp .is to acquire all the 
omen stock of = new com , 100 shares of no par value capital 
tock, at $10 a share e & joan of $75,000 for working capital 
to the new company at t the rate of 4% ay In addition, it Pill 
pa & all of the management contracts to it and d lease it such equipment 

and furniture as it may require. 

The plan is being carried out, it is stated, in order to more effectively 
segregate the Middle West Corp.'s pervision activities, which it has 
en in — it acquired the cintrechs. from its functions and activities 
as a holdin y. The oe company will take over these activities. 

The Mi dle ¥ est Corp. is successor to Middle West Utilities Co. per 
plan outlined in v1 141. p. Dp. 3867. 


Mid-West Rubber Reclaimin 
Taniotade an the Th cen ie a bi 
Dec. 2 ations on e stoc no ue, e 
Dec. 23 to holders of record Dec. 16. erence ‘stock, no ‘par va ine 
Sent, * 1931 when a regular quarterly dividend of $1 was 


Minneapolis & St. Louis RR.—WNo Bids— 
When no bids were offered Dec. 13, Howard 8S. Abbott, 
a Seen set Feb. 14 as the next date when the road would be 


Committee Formed to fight Proposed Sale— 

Opponents to the proposed sale and dismemberment of the road have 
formed a central executive comumalsees gy een b all interests in Minnesota, 
South Dakota, Iowa and Illinois, the States ed by the railroad. The 
comunittee is delegated to raise a fund of $25,000 to finance the emplo 
of a general attorney and other expenses incident to the of 
evidence and attending of hearings before the Interstate Commerce Com- 
mission which are scheduled to start early next month.—V. 141, p. 3696. 


Minnesota Mining & Manufacturing Co.—To Pay 
Extra and Larger Regular Dividends— 


The directors have declared an extra dividend of 5 cents per share in 
addition to a eunanerty dividend of 17% cents per share on the wa 
comenee seek, both sapeble Jan. 2 to holders of record “we 20. is 

res with 15 cents paid each three months from July 2 1934 to Oct. 
} 119 5, inclusive; 12% cents on As 2 and Jan. 3 1934 san on Oct. 2 1933; 
933, and 12% cents yr share previously 


Co.—To Resume Divs.— 
of $1 per share on account of 


1 master 
be offered 


\% cents on July 1 and April 1 
scab three months. In addition extra dividends of cents per share 
were paid on Oct. 1, July 3 and Jan. 3 1935.—V. 141, p. 1775. 


Missouri-Kansas-Texas RR.—Outlook Favorable— 

December revenue of the Katy is running 24% ahead of last year, 
Matthew 8. Sloan, Chairman and Presideat, told directors at their meet 
Dec. 19. Mr. Sloan, who has just returned from an extensive rour 0 
the Katy system, said the Sentg revenue car is higher than it has 
been since October 1931. This said, is d ue to the fact that ‘‘we are 
having a heavier movement of hich-clacs commodities than we have had 
in 

Mrs Sloan said the Katy’s o gy revemae was 25% more in November 
than for the same month of ‘The same ratio of increase was 
evident during the first two weeks of vecaamie and it seems as if the 
increase will continued through the remainder of the > yee and well 
into 1936,’ he declared. ‘‘There is an unmistakable spirit of optimism 
all through the Southwest and leaders in all kinds of business and industry 
are basing their plans for the new year on @ belief that the ean upward 
trend in general conditions will continue.’’—V. 141, p. 354 


Missouri Pacific RR.—Hearing on Reorganization Plan— 

Hearing on the reorganization plan has been assigned for Feb. 4 1936 
at the office of the Interstate Commerce Commission, Washington, D. C., 
before Director O. Sweet. 

At the hearing evidence will be received in support of and in op tion 
to the plan of reorganization filed by the company, New Orleans Texas & 
Mexico Ry. and International-Great Northern RR. ., and any other plan 
which may be presented. 

Plans of reorganization may be filed at any time before, or with the con- 
sent of the Commission during, the hearing, by the trustees, or by or on 
behalf of creditors being not less than 10% n amount of any class of 
creditors, or by or on behalf of stockholders being not less than 10% in 
amount of any such class, or with the consent of the Commission by any 
party in interest. 


Hearing on Protective Group— 

The Interstate Commerce Commission has ordered a hearing Dec. 27 
on the application of Charles H. Thornton, James M. Kemper and A. J. 

Sevin to serve as a protective committee for, or to represent the holders of 
the 20-year 54%% convertible gold bonds, series A, of 1949, the 54% 
secured serial gold bonds, the convertible 5% cumulative preferred stock 
and the common stock. 

Federal Judge Decides Three Claims Against Road Shall Be 
Grouped— 

United States Circuit Judge Faris on Dec. 19 changed the classification 
of the claim of J. P. Morgan & Co. for $5,850,000 balance due on loans 
made to the road from a separate creditor's classification to the same 
classification in which are the claims of the Reconstruction Finance Cor- 
poration for $23,134,800 and of the Railroad Credit Corp. for $3,775,000. 

The reclassification means that the vernment credit agencies have 
more than the necessary two-thirds of the claims in the classification in 
which the Morgan firm is placed and can control that classification’s vote 
on any reorganization plan. 

Judge Faris gave the opinion on exceptions which tae RFC and Johan W. 

Stedham, representing a bondholders’ protective committee, had made to 
recommendations of Marion C. Early, Special Master, after a hearing deny- 
ing objections which sought a reclassification. 
"Vartous creditors were classified provisionally in the railroad reorganiza- 
tion proceedings on t. 26 1934, and the objections of various interests 
were referred to Mr. Early. He reported against a merger of the three 
classifications. ey. 141, p. 3868. 


Montour RR.—FEarnings.— 


November— 1935 1934 1933 1932 _ 
Gross from railway----- $180,150 $149,355 $196,347 $174,177 
Net from railway. -—--- 67 872 64,267 76,660 78,308 
Net after rents__..__-_- 66 535 71,778 74,966 86 S51 

From Jan. 1-—— ; 
Gross from railway. ---- 1,853,333 1,741,488 1,563 ,650 1,381,963 
Net from railway -.----- 796, 686 ,086 548,289 472,865 
Net after rents... ae 815,073 722,008 694,252 636,691 


—vV. 141, Pp. 3386. 


Mountain & Gulf Oil Co.—7-Cent Dividend— 
The directors have declared a dividend of seven cents per share on the 
common stock, par $1, payable Dec. 27 to holders of record Dec. 20. 
This compares with 10 cents per share paid on Nov. 1 1934; 25 cents on 
Dec. 10 1933; one cent per share on April 15 1931; 1% cents on Jan. 15 


1931, and two cents per share paid previously each quarter.—V. 140, p. 4074. 
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(Tom) Moore Distillery Co.—Fztra Dividend— 

The directors have declared an extra dividend of 5 cents per share in 
addition to the regular quarterly dividend of 1214 cents per share on the 
common stock, par $1. both payable Jan. 15 to holders of record Jan. 2. 
Initial dividends of like amount were paid on Oct. 15 last.—V. 141, p. 2122. 


M. & T. Securities Corp.—T7o Resume Dividends— 
The directors have declared a dividend of 10 cents per share on the 


capital stock, par $5, payable Dec. 31 to holders of record Dec. 20. This 
ah be the first distribudion made by the company since March 31 1932, 


when an initial dividend of 25 cents was paid.—-V. 136, p. 6/1. 


Mueller Brass Co.—Admitted to Listing and Registration— 

The New York Curb Exchange has admitted to listing and registration 
the common stock, $1 par. 

Earnings for the 9 Months Ended Aug. 31 1935 

Net profit after deprec., int., Federal income and excess profits, 


























OE OSE Sh ara oiokhbeneaneoosdonnece $287 .456 
Earnings per share on 215,849 shares common stock.-.....-...-- $1.33 
—vV. 141, Pp. 3698. : 

(F. E.) Myers & Bro. Co.—Larnings— 

Years End. Oct. 31— 1935 1934 1933 1932 
—_. profit a ded fi 

ng cost of sales, incl. a pre 

mat’, labor & mfg.exp. $1,497,670 $1,258,555 $933 .371 $947 967 
Adm., sell. & gen. exps-. - 649,600 549,821 496 ,655 611,917 

Operating profit. .--- $848 ,070 $708 ,734 $436 682 $336 ,050 
Other income ae Se 14,475 44,247 52 485 56 ,047 

Total income... ...-.- $862 545 $752,981 $489,167 $392,097 
Depr. and other charges 90 685 93 ,237 197 ,890 154,981 
Prov. for Federal] taxes_ 112,000 92 ,000 48,500 40, 

nc ieewode $659 860 $567 .745 $242,776 $197,116 
Preferred dividends. --- f 52,! 75,000 90 ,000 
Common dividends. - - ~~ 340,000 30,000 100,000 340 ,000 

Balance, surplus_.... $312,360 $285,245 $67.776 def$232,884 
Earns, per sh. on 200,000 

shs, com, stk. (no par) $3.26 $2.58 $0.81 $0.54 

Balance Sheet Oct. 31 

Assets— 1935 1934 Ltabilittes— 1935 1934 
Cn ésceneneneoes 2$715,161 $881,681) Accounts payable. $52,082 $45,043 
U. 8. Gort. and Res. for Fed. inc., 

marketable secs. 404,405 416,500 State and local 
Notes &accts.rec. 309,037 259,525 taxes & conting. 150,776 125,408 
Mdse. inventory... 769,724 749,65616% cumul. pre- 
yReal est., mach'y Den =2 _sseess 500 ,000 

and equipment. 1,078,787 1,152,571|x Commonstock.. 1,000,000 200 ,000 
Miscell. assets... - 17,418 30,473 | Capital surplus... -----. 430,930 
Deferred assets... 41,939 26,349 | Profit & loss surp. 2,133,612 2,215,323 

Total.........$3,336,470 $3,516,704! Total.....-.--- $3,336,470 $3,516,705 

x Represented by 200,000 no par shares, Less allowance for depre- 
ciation of $685,961 in 1935 and $608,493 in 1934. z Includes certificate of 


deposit—time, of $100,000.—V. 141, p. 1446. 
(A.) Nash & Co.—T7 0 Pay 50-Cent Dividend— 


The directors have declared a dividend of 50 cents share on the common 
stock, payable Dec. 28 to holders of record Dec. 23. This will be the first 
payment made since July 15 1931, when a quarterly dividend of $2 per share 
was distributed -—V. 141, p. 1776. 


National Bond & Share Corp.——Asset Value— 

The net asset value as of Nov. 30 1935, was $51.69 per share on 180,000 
shares of capital stock. This compares with net assets equal to $46.64 
per share on 180,000 shares on Aug. 31 1935, and $40.90 per share on 181 ,300 
shares on Nov. 30 1934.—V. 141, p. 1938. 


National Fabrics Corp., Paterson, N. J.—Receivership— 

Vice-Chancellor Vivian M. Lewis of New Jersey has made permanent his 
recent temporary appointment of John B. Clegg as receiver. Insolvency 
was charged against the company. 


National Realty Corp., Ltd.—Reorganization A pproved— 

The first mortgage bondholders at a meeting held Dec. 4 approved of 
the extraordinary resolutions to sell the assets to a new company known 
as Lombard Realty Co., Ltd. e 

The bonds representing the general mortgage were not sufficient to make 
a quorum and as a result the meeting was adjourned until Dec. 23. Montreal 
Trust Co. has been acti as receiver and George S. Holmstead, trustee 
in bankruptcy. See also V. 141, p. 3233. 


National Surety Co.—RFC Loan Paid— 

Superintendent of Insurance Louis H. Pink on Dec. 16, announced that 
the indebtedness of the company in liquidation to the Reconstruction Fin- 
ance Corporation had been paid off by means of a loan obtained from the 
Bank of New York & Trust Co. at a more favorable rate of interest. The 
transaction will result in a savings estimated at $40,000 a year on interest 
charges to the creditors of the National Surety Co. 
ie loan transaction was approved by Supreme Court Justice Julius 
z er. 

When the National Surety Co. was taken over for rehabilitation, the 
indebtedness due the RFC was approximately $12,000,000, and during 
the Superintendent's operation that indebtedness was reduced to approxi- 
mately $2,000,000 by liquidation of collateral through the co-operation of 
the local agency of the RFC and the Su ntendent’s office. The in- 
debtedness was solely an obligation of the old National Surety Co. in liquida- 
tion and in no way involved the new National Surety Corp.—V. 140, p. 2192. 


Nation-Wide Securities Co.—Larger Dividend— 

The directors have declared a quarterly dividend of 2% cents per voting 
share, par 25 cents, payable Jan. 1 to holders of record Dec. 15. This 
compares with dividends of 1 4. cents per share previously distributed each 
three months.—V. 140, p. 3558. 


Newmont Mining Corp.—Director Resigns— 
H.S. Munroe has resigned as a director.—-V. 141, p. 3234. 


New York, New Haven & Hartford RR.—Trustees to 
Pay Interest Due on Equipments— 


Federal Judge Carroll C. Hincks on Dec. 14 signed a petition of trustees 
authorizing payment out of funds at hand of principal, interest, dividends 
and rentals as they become due on equipment obligations of the road. He 
also permitted the trustees to pay $128,003 to cover interest, scrip and 


dividend checks.—V. 141, p. 3699. 


New York Rys. Corp.—Case Referred to Judge Goddard— 
After a short hearing in chambers Dec. 17 Federal Judge Robert P. 
Patterson referred the reorganization case of the company to Judge Henry 
W. Goddard. The case had reached the point where Judge Patterson was 
considering a plan of reorganization which had been approved by Van 
aga noe Veeder, special master. Preferred stockholders have opposed 

e plan. 

—— Patterson explained that for years he had a ‘‘safekeeping account” 
with J. & W. Seligman & Co., one of the reorganization managers, and 
that for that reason he hesitated to go ahead with the case as he would 
eventually have to pass on the fee whieh J. &. W. Seligman & Co. would 
receive for their services. His decision to tranfer the case to Judge Goddard 
was for purely personal, not legal, reasons. 

Oral argument before Judge Goddard on the company’s petition for 
reorganization under Section 77-B of the Federal Bankruptcy Act was 
scheduled for Dec. 20. 


Bus Traffic 71% Above Trolleys— 


Receipts nearly 71% larger than those of the predecessor surface cars 
have been reported to the Transit Commission by the Eighth Avenue 
Coach Corp. for operation Nov. 12 to 30 on Eight hand Ninth Aves., 
Manhattan. Bus operation began at noon Nov. 12. 

Eighth Avenue Coach Corp. is a subsidiary of New York Railways 
Corp. and Fifth Avenue§Coach Co. and will become a part of 6ew York 
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Oe Omnibus Corp. if the New York Rys. reorganization is consummated. 
he 71% gain over the receipts of the trolleys in the like period of 1934 
compares with a nearly 90% average gain shown by the Madison Avenue 
Coach Co. since it succeeded trolley operation on Madison and Fourth 
Aves. Feb. 1 1955. Madison Avenue Coach, likewise a yoo rd of 
New York Rys. and Fifth Avenue Coach, also will become a part of the 
New York Omnibus Corp. 

Receipts from the bus operation Nov. 12 to 30 were $69,835. while 
in bry ’ es 1934 period the predecessor trolleys took in $40,926.—V. 141, 
Pp. : 


New York & Richmond Gas Co.— Accumulated Div.— 

The directors have declared a dividend of $1.50 per share on account 
of accumulations on the 6% cum. pref. stock, par $3100, payable Jan. 2 
to holders of record Dec. 16. A like payment was made on Oct. 1 and 
Jan.2 1935. Similar distributions were made in each of the four quarters 
of 1934, the Oct. 1 1933 dividend being omitted. 

Accumulations after the payment of the current dividend will amount 
to $4.50 per share.—V. 141, p. 3870. 


New York Title & Mortgage Co.— Distribution to Holders 
of Serves F Ceitificates— 


A distribution of $1.50 for each $100 certificate of mortgage series F, 
guaranteed by the company, will be paid . 23 to holders of record at 
the close of business Dec. 16. A like payment was made on Aug. 15. 

The trustees said all taxes had been paid and described the condition of 
the 12 mortgages constituting the trust as follows: 

Two have been foreclosed and the properties are in the ownership of the 
trustees. 

Four properties are managed by the trustees under assignments of rents 
given by the owners. 

Three properties are in possession of their owners, the mortgages veing 
fe one arrears or being reorganized for an extended term at a revised rate 
of interest. 

Two properties are in possession of their owners and reorganizations have 
been worked out for the mortgages thereon and are pending completion. 

One property is in possession of receiver in foreclosure and reorganiza- 
tion is pending. 

Holders to Vote on Series B-K Trustee Control— 

Holders of certificates in series B-K aggregating over $13.000.000. cover- 
ing 170 properties located in Manhattan, Brooklyn and the Bronx, will 
shortly receive ballots to choose whether they wish the trustees under the 
plan to be elected by certificate holders or appointed by the Court or whether 
they wish to have the Mortgage Commission act as sole trustee. After the 
result is announced and the trustees selected, the entire issue will be turned 
—_ = the trustees, who will then administer the issue under the terms of 
the plan. 

Series B-K has been in the midst of almost all litigation over the guaran- 
teed mortgage certificate situation. The plan of reorganization was pro- 
mulgated by the State Mortgage Commission in June shortly after it took 
over all certificated mortgage issues from the Superintendent of Insurance. 
The hearing on the plan was held before Judge Frankenthaler on July 30. 
On Oct. 22 the Court signed an interlocutory order approving the plan. 
In less than six weeks after the order was sent to certificate holders, the 
66 2-3% in consents a by the Schackno Act were received. 

The final order putting the plan into effect has been submitted to the 
Court for signature. The affadavit by the Mortgage Commission will show 
that nearly 70% in consents to the plan have been received. 


Thiee Trustees Decided for Mortgage Series— 

Supreme Court Justice Alfred Frankenthaler acquiesed on Dec. 14 to the 
application of owners of defaulted mortgage certificates in series Q-1, and 
to the requests of the Mortgage Commission for the appointment of trustees 
to administer the properties securing the issue. The Court will appoint 
three trustees, with compensation equal to that of one trustee. Each will 
receive approximately $2,200 a year. 


Former Officials Acquitted of Fraud Charge Based on 1932 
Financial Statement— 


A jury in General Sessions, after deliberating 3% hours, brought in a 
verdict of not guilty on Dec. 14 in the case of Frederick J. Fuller, former 
President of the New York Title & Mortgage Co.; Harry A. Kahler, who 
was Chairman of the board of directors, and H. Pushae Williams, who was 
(Chairman of the loan committee. They were charged with violating the 
State insurance law in an alleged false statement showing the company's 
financial condition on Dec. 31 1932. 

The State charged that a cash item of $8,823,574 was really $2,000,000 
less than that amount as the company had borrowed the $2,000,000 from 
two banks as ‘‘year-end’’ loans and that these loans were made for *‘ window 
dressing’’ the statement. The two loans were made Dec. 31 1932, and were 
payable on Jan. 3 1933. 

it was also charged that of the first mortgage and mortgage cartificates of 
$30,208 ,695 shown in the statement, about $14,000,000 of these were pledged 
with the RFC and banks, and therefore were not available. It was alleged 
there were tax arrears of $278,302 on real estate secured by about $6,000,000 
of the company’s mortgages.—V. 141, Pp. 3388. 


New York Westchester & Boston Ry.—A ppointment of 
Trustees Delayed— 


The appointment of trustees for the company, a subsidiary of the New 
Haven, was withheld by Federal Judge Carroll C. Hincks on Dec. 14 
after opposition developed to naming the same trustees who now are 
attempting reorganization of the parent company. 

Himan 8. Gans, New York, representing a committee of first mortgage 
bondholders protective committee, pro naming Theodore 8S. Watson, 
New York, a vice-president of the Manhattan (Elevated) RR. 

John Curtis, counsel for RFC, suggested George Murnane, former vice- 
resident of the New York Trust Co. The latter was indorsed by Morris 
iadiey, New York, as representative for insurance companies holding a 

large block of the railroad’s bonds. 

hief counsel for the New Haven, W. W. Meyer, held out for the three 
trustees operating the main system on grounds the ‘railroad should be 
left in the hands of the debtor.”’ 

The company, in a financial statement, has listed current liabilities of 
$5}, 676 078 a by the first of the year, against $37,600 cash on hand. 
—V, * * , 


Norfolk & Western Ry.—Collateral Canceled— 

The New York Stock Exchange has been advised by the Bankers Trust 
Co. as trustee under the Ist & cons. mtge. dated Oct. 22 1896, that on 
Dec. 5 1935, it delivered for cancellation, in order to effect satisfaction 
of the respective indentures under which such securities were issued, the fol- 
lowing securities of Norfolk & Western RR. Co.: 

$4,140,000 principal amount equipment trust 5% bonds, due June 1 1908; 
$562, principal amount car trust certifcates, due July 1 1900; $585,000 
principal amount car trust certificates, due Jan. 1 1902; $762,524 principal 
amount car trust warrants dated June 21 1892; $980,584 principal amount 
car trust warrants dated April 15 1893; $4,385 principal amount car trust 
Warrants dated May 4 1892; $8,791 principal amount car trust warrants 
dated Sept. 15 1892; $97,881 principal amount car trust warrants dated 
April 27 1893; $22,762 principal amount car trust warrants dated Jan. 25 
1894, and 109 shares Virginia & Tennessee RR., preferred stock. 

he Bankers Trust Co. also advised that it had been advised by the 
counsel of the Norfolk & Western RR. that the entire property formerly of 
the Virginia & Tennessee RR. had become subject to the Norfolk & Western 
Ry. lst & consol. mtge.—-V. 141, p. 3546. 


Northern Ohio Ry.—/nterest Payments— 

The New York Stock Exchange has received notice that the coupon due 
April 1 1933 on the guaranteed Ist mtge. 5% gold bonds due 1945 (from 
bonds dealt in under option (a),) is now being paid and that the coupon 
due Oct. 1 1934 (from bonds dealt in under option (b),) is now being pur- 
chased from the company. 

The Committee on Securities rules that the bonds be 
2%% on Dec. 20 1935; that the bohds will continue to 
and to be a delivery in settlement of transactions made nning Dec. 20 
1935 must carry the qugees as follows: (a) ‘‘with Oct. 1 1933 and subse- 
quent coupons’; (b) ‘‘with April 1 1935 and euppoqnent coupons”’; ani 
that bids and offers shall be considered as being for bonds ‘‘with April 1 
1935 and subsequent coupons,’’ option (b), unless otherwise specified at 
the time of transaction. f 

Notice having been received that the above payments are also being 
made on that part of the bonds represented by certificates of deposit, on 


uoted ex-interest 
dealt > Mig * 
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presentation of certificates for stamping, the Committee on Securities rules 
that the certificates of deposit be quoted ex-interest 24 % on Dec. 20 1935; 
that the certificates of deposit will continue to be deait in ‘‘fiat’’ and to be a 
delivery in settlement of transactions made i ng Dec. 20 1935 must 
be stamped as follows: (a) ‘stamped as to payment of April 1 1933 interest’; 
(b) ‘‘stamped as to sale of April 1 1933 to Oct. 1 1934 coupons, inclusive’’: 
and that bids and offers shall be considered as wr for certificates of de- 
posit ‘‘stamped as to sale of April 1 1933 to Oct. 1 1934 coupons, inclusive,” 
ond (b), unless otherwise specified at the time of transaction.—V. 140 
Dp. ' 


Northern Securities Co.—S$2 Dividend— 

The directors have declared a dividend of $2 per share on the capital stock, 
par $100, payable Jan. 15 to holders of record Dec. 30. 

A similar distribution was made on Jan. 10 1935 and Aug. 1 1934 and 
compares with $3 per share paid Jan. 30 last; $2 per share Nov. 1 1933; 
$2.50 per share Jan. 9 1933; $3 per share on July 9 1932 and $4.50 per share 
i months from Jan. 10 1928 to and including Jan. 9 1932.—V. 140, 
p. : 


Northwestern Bell Telephone Co.—£arnings— 

Period End. Nov. 30— 1935—Month—1934 1935—11 Mos.—1934 
Operating revenues ais ig $2,549,454 $2,419,378 $27,700,718 $26,412,721 
ncoll. oper. revenue _ 8.026 118.058 


15,631 104,45 
1,747,798 19,830,773 





Operating expenses __ __ _ 1,828,560 18,943 526 
Operating taxes_______. 239,099 203 .241 2,650,104 2.437.438 
Net operating income. $473,767 $452,708 $5,115,382 $4,913,699 


—V. 141, p. 3389. 
Northwest States Utilities Co.— Removed from Unlisted 


Tradin 
The New York Curb Exchange has removed from unlisted trading privi- 
leges the common stock, no par.—V. 138, p. 4134. 


Norwich Pharmacal Co.—FExztra Dividend— 
The directors have declared an extra dividend of 25 cents per share in 


addition to a regular quarterly dividend of 35 cents per share on the common 
_— $5, both payable Jan. 1 to holders of record Dec. 20.—V. 141, 


Nova Scotia Light & Power Co., Ltd.—Siock Offered— 


The shareholders were recently offered $465,700 6% preference stock at 
par ($100), in the catio of one new share for each 10 shares held. Rights 
expired on Dec. 12. 

oceeds will be used by the pases to cover capital expenditures which 
have already been incurred.—V. 140, p. 4076, 4244. 


Old Joe Distilling Co.—/Jnitial Common Dividend— 
The directors have declared an intial dividend of 20 cents per share on the 
common stock, payable Jan. 1 to holders of record Dec. 16.—V. 140, p. 3054. 


Ontario Paper Co., Ltd.—T7o Build New Mill— 


The company will proceed immediately with completion of its water- 
power development on the Outarde River, Quebec Province, and will con- 
struct a modern groundwork and newsprint paper mill having a capacity of 
320 tons, according to A. A. Schmon, President. The new plant will cost 
$8,000,000, it is estimated .—V. 136, p. 3918. 


Otter Tail Power Co. (Minn.)—Pref. Dividend— 

The directors have declared a dividend o* $2.16 per share on tue $6 
cumulative preferred stock, no par value, and a dividend of $1.98 per 
share on the $5.50 cumulative preferred stock, no par value, both pevens 
Jan. 2 to holders of record Dec. 15. This compares with dividends of 72 
cents paid on the $6 and 66 cents paid on the $5.50 preferred stocks on Oct. 1, 
July 1, April 1 and Jan. 2 last. On July 1 1934, dividends of $1.08 and 
99 cents per share respectively were distributed on the above issues. Dis- 
tributions at the regular quarterly rates had been made on both issues up 
to and including April 2 1934.—V. 141, p. 1940. 


Pan American Life Insurance Co.—Smaller Dividend— 

The directors have declared a semi-annual dividend of 20 cents per share 
on the common stock, par $10, parents Jan. 2 to holders of record Dec, 21. 
This compares with 60 cents paid on July 1 1935.—V. 139, p. 2213. 


Parke, Davis & Co.—Stock Offered—Chas. D. Barney & 
Co., Dominick & Dominick and associates are offering at 
$43 a share 80,000 share: (no par) capital stock. The offer- 
ing represents a block of stock purchased by the bankers from 
the executor of an estate and involves no new financing by 
the company. 


Listing—The capital stock is traded in on an unlisted basis on the New 
York Curb and on the Detroit Stock Exchange and application for listing 
the shares on the New York Stock Exchange will be made at an early date. 


The following is taken from a prospectus dated Dec. 16: 

Capitalization—Authorized 5,000,000 shares; issued, 4,875,134 shares, 
including 32,480 shares held in the treasury. Company has no other class 
of stock authorized and has no funded debt. Transfer Office: office of the 
Company « Detroit, Mich. Regsitrar: Detroit Trust Co., Detroit, Mich. 

istory and Business—-Company was incorporated in Michigan, Jan. 14 
1875, as successor of a business originated in 1866. Since inception com- 
pany has devoted its resources to research and to the discovery, develop- 
ment and manufacture of pharmaceutical and biological products and their 
distribution for the use of the medical profession. Company is one of the 
Jargest manufacturers and distributors of pharmaceutical products in the 
world. In 1931 surgical dressings were added to the line by acquisition of 
Bay Co. of Bridgeport, Conn. 

roximately 65% of the company’s business is represented by sales in 
the United States and approximately 75% of the balance is done in the 
British Empire. Sales in the United States are for the most part made 
direct to outlets in the pharmaceutical trade. Company employs about 
4,500 individuals. 

The products of the company as described in its catalog include hundreds 
of drug products well known to physicians. Branches are maintained in 21 
cities of the United States and Canada. 

Earnings and Dividends—In 1878 the company reported earnings of 
$26 ,007 and paid dividends of $4,257, equal to $1.25 per share on its 3,406 
shares of capital stock then outstanding. Earnings and cash dividend 
payments have continued without interruption in each of the 57 years 
following 1878. 

The following table shows the result of operations of the company and 
dividends declared (a) in the fiscal years ended Dec. 31 1933 and 1934, 
respectively, and (b) in the 10 months’ periods ended Oct. 31 1934 and 1935, 


respectively: 

— Years Ended Dec.31— —10 Mos. Ended Oct. 31 — 

1933 1934 1934 1935 

c Profits from operations $8,888,522 $10,553,645 $8,915,005 $9,532,457 
a Netincome..__.__.-.- 6,865,538 8,719,368 7,441,946 7,849,896 
Shs. stock outstanding.. 4,842,605 4,842.644 4,842,644 4,482,654 
Earned per share___-__ $1.41 $1.80 $1.53 $1.62 
b Divs. declared per sh._ 1.10 1.70 0.95 1.35 


a Earnings in foreign countries have been determined on the basis of par 
of exchange or the market rate if the latter was lower. b Dividends de- 
clared in December payable in the following January are included in the 
year in which declared. c Before depreciation, foreign exchange, other 
income, and U. 8. and foreign income taxes. 


Consolidated Balance Sheet Oct. 31 1935 











Assets— Liabilities— 
a ne ae $2,049,814] Accounts payable......_._. $297,954 
Notes & accounts receivable. 5,667,726) Accrued wages, taxes & royal. 519,170 
i i a ca wi enillp 7,481,008 | Reserve for Fed. & foreign in- 
Investments. ........--.---- 6,620,677 Dc ccocedaadbooce 1,614,465 
Reacquired stock at cost Capital stock .-.-.......... 24,387,495 

(32,480 shares) _.....-.-..- 796,360 | Capital surplus...........- 203,500 
Deposits in closed banks Earned surplus. ............ 13,031 ,467 

SE eS ee 85,913 
Deferred charges ..-.....-.-- 117,962 
Property account, at cost less 

GemreciatioS . .. ceccccccs 6,734,593 
Formulae, processes, &c_.-... 10,500,000 

aaa $40,054,052 Densscoscceveceessados $40,054,052 
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1% Stock Dividend—Larger Cash Dividend— 

The directors on Dec. 17 declared a cash dividend of 55 cents per share 
and a stock dividend of 1% on the common stock, no par value. he cash 
dividend is payable Jan. 2 to holders of record Dec. 23, and the stock divi- 
dend will be paid on Jan. 10 to holders of record Dec. 23. Previously the 
company distributed regular quarterly dividends of 25 cents per share. 
In addition, extra distributions were made as follows: 20 cents on Sept. 30, 
June 29 and March 30 1934; 50 cents on Jan. 2 1935, and 10 cents per share 
on Sept. 29, June 30 and Jan. 2 1934.—V. 141, p. 3870. 


Parkhill Gold Mines, Ltd.—Earnings— 


Earnings for Year Ended Sept. 30 1935 


Revenve—Buillion prodwction.... . ~~ 2a ccc cccccccccccccccc 
POE. CP Tnnonbasbes nductbhbe6de8sie6adeo%binss 





I a eadand $326,889 
Mining and development (including hoisting) _.............-.- 190,071 
Milling, crushing and conveying. ..................-.-..... 43 ,824 


General and administrative expenses, general mine and execu- 






































ERG ONO i TEP EG te AO By Bt METERS EE TE 27 ,O82 
Workmen's compensation and Silicosis assessments. ___.....- 7w71 
eR Lp BOS Ralls Maa SMS GT} Maghae eC RA 1 e 3,189 
Se. IG eae. i. ud pe ndncbusdonebenbabawuinute 210 

ee  S emehbabsnatuaee $57,738 
ee en te came debtidans 14,795 
I. e pmboddubabans 10,403 
Provision for interest on president's loans__._._..........--- 6,841 
Provision for dominion income tax_........_...-.__..------- 2,312 

I i a ed $23 386 
Surplus as at Sept. 30 1934....._.._..._.......... eae 5,632 
Adjustment, Dominion income tax 1934____._.._______------.- Dr117 
Province of Ontario corporation tax 1934____.....__..._------- Dr387 

RR Sy cea ee wT Ne ae $28,513 

Balance Sheet Sept. 30 935 
Assets— Liabilities— 

Cash on hand and in banks... $43,230] Accounts payable and accrued 

Bullion on hand___.__.._____. 15,099 ERC eee $25,742 
Accounts and interest receiv _. 4,139] Accrued charges, income taxes 2,312 
Inventory of supplies_______. 18,444] Deferred liabilities........-- 133,458 
Deferred assets.........._.. 19,204 | Capital stoek............... 1,189,987 
Mining claims and properties. 1,008,266|Surplus_.__________-. i cdbnd 28,513 
Development prior to milling 

Dk cinnwabecckemewa 84,507 
Plant, buildings and equipm't x187,033 

el aldiititindhn waniin wal $1,380,015 0 a a $1,380,015 

x After reserve for depreciation of $24,632. 

Patterson-Sargent Co.—Larnings— 

Years End. Oct. 31— 1935 1934 1933 1932 
a Operating profit__-_-_- . $262,429 $371 .642 $280 ,600 $165,732 
Other deductions (net) __ Cr&8 239 12,216 24 933 6,4 
Prov. for Federal taxes__ 40,000 52.392 34,250 18,500 

Se $230 668 $307 .034 $221,416 $140,763 
Previous surplus.___._... 2.827.537 2.780.111 2 693 303 2.809 ,963 
Adjust. prev. years Fed- 

Se Ss Seadeioedan 30,614 ees ee ‘hea 2,185 

Total surplus______.. $3,088,819 $3,087,145 $2,914,719 $2,952,911 
Divs. on 2d pref. stock __ 34,389 34,608 34,608 34,608 
Common dividends.- .----. 150,000 225,000 100,000 225,000 

Balance, surplus - -- __ 2,904,430 $2,827,537 $2,780,111 $2,693,303 
Earns. per sh. on 200,000 

shs. com. stk. (no par) $0.98 $1.36 $0.93 $0.53 


a After deducting cost of sales, selling, administrative and general 





expenses. 
Balance Sheet Oct. 31 

Assets— 1935 1934 Liabtlities— 1935 1034 
EPS $536,638 $513,818] Accounts payable. $126,778 $141,084 
U.8. Govt. securs. 1,032,133 1,128,043} Dividends payable 84,433 159,608 
Customers’notes & Accrued taxes... - 62,977 80,153 

accepts. payable 574,483 539,110] Res. forconting... %49.186 349,186 
Inventory ...-..-- 949,701 936,108 | 2d pref. stock. __-.. 491,900 494 400 
Sun. securs. owned, x Commonstock.. 300,000 300 ,000 

& miscell. accts. Profit and loss sur- 

receivable, &c.. y42,787 68,837 ee 2,904,430 2,827,537 
Dep. in closed bank 47,526 23,980 
Land, bldgs., ma- 

chinery, equip., 

ind teed de eeeiiniae a 1,107,484 1,114,698 
Unexp. ins. prem. 

prepaid taxes... 28,952 27,373 

Dee essesous $4,319,703 $4,351,967 0 ee $4,319,703 $4,351,967 





x Represented by 200,000 (no par) shares. y Cash surrender value of 


life insurance only.—V. 139, p. 3971. 


Pennsylvania Glass Sand Corp.—Bonds Offered—Brown 
Harriman & Co., Ince., Edward B. Smith & Co., Cassatt & 
Co., Inc. and Riter & Co. are offering $4,600,000 Ist mort- 
gage 414% sinking fund bonds at 101 and interest. A pros- 
pectus dated Dec. 16 affords the following: 


Dated Dec. 1 1935; due Dec. 1 1960. Denom. of $1,000 and $500, 
registerable as to , er only. Prin. and int. payable in such coin or 
currency of the United States as at the time of payment is legal tender 
for public and private debts, at office of Brown Brothers Harriman & Co., 
fiscal agent, either in Philadelphia or New York. Interest payable J.& D. 
without deduction for certain Pa., Maryland and Mass. taxes; such taxes 
will be refunded, if paid by a holder of bonds, upon application. Red. 
(other than through sinking fund or from proceeds of released property or 
insurance moneys) at company’s option as a whole at any time, or in part 
on any int. date upon 30 days’ notice at par and int., together with a 
premium of 5% if red. on or before Nov. 30 1950; of 444% if red. thereafter 
and on or before Nov. 30 1951; of 4% if red. thereafter and on or before 
Nov. 30 1952; of 3%% if red. thereafter and on or before Nov. 30 1953; of 
3% if red. thereafter and on or before Nov. 30 1954; of 244% if red. thereafter 
and on or before Nov. 30 1955; of 2% if red. thereafter and on or before Nov. 
30 1956; of 1%% if red. thereafter and on or before Nov. 30 1957; of 1% if 
red. thereafter and on or before Nov. 30 1958; of 4% if red. thereafter and 
on or before Nov. 30 1959; and without premium if red. thereafter. 

Sinking Fund—Bonds are also red. on June 1 1936 and on each Dec. 1} 
and June 1 thereafter to and incl. June 1 1960 through operation of a sink- 
ing fund into which the company will pay in cash and (or) in bonds at 
sinking fund redemption prices, as provided in the indenture the sum of 

,500 semi-ann., to and incl. April 20 1955, and $63,200 semi-ann. there- 
after to and incl. April 20 1960 in each case plus an amount equal to 24% 
of the aggregate principal amount of bonds theretofore retired or redeemed 
through the operation of sinking fund; the Gone oy rice shall be a sum 
equal to the principal amount thereof plus a premium of 24% of such prin- 
cipal amount if the redemption date be on or before June 1 1950, 24% 
thereof if the redemption date be Dec. 1 1950 or June 1 1951, 2% thereof 
if the redemption date be Dec. 1 1951 or June 1 1952, 1%4% thereof if the 
redemption date be Dec. 1 1952 or June 1 1953, 144 % thereof if the redemp- 
tion date be Dec. 1 1953 or June 1 1954, 14% thereof if redemption date 
Dec. 1 1954 or June 1 1955, 1% thereof if redemption date be Dec. 1 1955 or 
June 1 1956, ih of 1% thereof if redemption date be Dec. 1 1956 or June 1 
1957, of 1% thereof if redemption date be Dec. 1 1957 or June 1 1958, 
ly, of 1% thereof if redemption date be Dec. 1 1958 or June 1 1959, the bonds 
being redeemable through the sinking fund without a premium if the redemp- 
tion date be Dec. 1 1959 or June 1 1960, in each case upon 30 days’ pu 
lished notice. 

Bonds are redeemable out of proceeds from released property or insurance 
moneys at the sinking fund redemption prices. ' 


. ail 
Underwriters—The names of the principal underwriters and the several 
amounts underwritten by them, respectively, are: 
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Brown Harriman & Co., Philadelphia... . .............----- $1,759,500 
Edward B. Smith & Co., Philadelphia................------- 1,759,500 
Cassatt & Oo., ING... PRMRGRBIA. 6 oon ad ccccccccccccccccccce 621,000 
Riter & Co., Philadelphia.................--- nepebqunamedt 460 ,000 


Purpose—Net proceeds will be approximately $4,450,484 incl. $17,250 
estimated accrued int. and after deducting $74,766 estimated expenses. 
Company will apply approximately $4,172,700 of such net proceeds to the 
redemption in lawful money of the United States, or for the reimbursement 
of funds used therefor, of the first mortgage 6% sink. fund gold bonds, of 
which the company anticipates there will be $3,974,000 outstanding (after 
deducti —- — aS pesempece | on Fe by 7 2 1936, out of 
moneys theretofore depos in the sinking fund for that purpose). 

The balance, approximately $277,754, of the estimated net proceeds will 
be used to pay o Rentlons incurred in connection with construction work 
undertaken in the latter part of 1935 or added to the general funds of the 


com . 

~ a was created by letters patent issued by the Governor 
of Pennsylvania on July 13 1927, upon the filing of an agreement of merger 
and consolidation between Pennsylvania Glass Sand Co. and Pennsylvania 
Glass Sand Corp. dated July 6 1927. 

Company is engaged in the business of mining, preparing, manufacturing 
and selling silica sad silica sand, of a wide variety of classifications and for a 
wide variety of uses. Company has five wholly-owned subsidiaries, one of 
which owns no property and is inactive. These subsidiaries are: Penn- 
sylvania Pulverisi Co., a sales company; New York Feldspar Corp., 
inactive; Feldspar Mines Corp., Ltd., inactive and owns no property. 
Hares Valley Water Co. owns certain water rights at Mapleton, Pa., pre- 
viously used in connection with plants since dismantled. Mapleton & Rocky 
Ridge Ry., owns some minor rights-of-way near Mapleton, Pa., company 
not in operation. 

The company also owns 150 shares of the presently outstanding capital 
stock of the Microporite Co., which, however, may hereafter issue addi- 
tional capital stock to others than the company. The Microporite Co. 
conducts research work for the company in the development of new uses for 


silica. 

In addition to the above, the company owns 50% of the outstanding 
capital stock of the Acilid Corp., which has the exclusive right for certain 
territory in the United States and Canada to a patent relating to the treat- 
ment of silica which is not regarded as of present value to the company. 
Company does not control Acilid Corp. 

Company owns or controls more than 7.000 acres on which are located its 
plants and developed and undeveloped silica deposits of the Oriskany vein, 
of which more than 4,500 acres are owned in fee (subject to possible current 
tax and assessment liens, mortgage liens, leases, gees easements, 
covenants and other similar encumbrances) and substantially all of the 
remainder are held under long-term mining leases. The acreage so owned 
or controlled is located principally in Pennsylvania, Maryland and West 
Virginia; in addition the company has certain rights, by leases or other 
mt ee a in sand deposits of a lower grade in New Jersey. _The principal 
plants of the company are located at Berkeley, W. Va.; Keystone, Pa.; 





Juniata, adjoining the Keystone plant; Hancock, Md.; Potomac, a part 
of and adjoins the Hancock plant; Hatfield, near Vineyard, Pa.; Newport, 
N.J.; Toms River, N. J. 

Capitalization as of Aug. 31 1935 


Authorized Oulstanding 
lst mtge. 6% sink. fund gold bonds 
maturing July 1 1952__._______-.-- b$5 000,000 a$4,052,000 
c27 ,245 shs. 


$7 cumul. conv. pref. stock (no par) - - 30,000 shs. 245 
Common stock (no par)___.._-_..--- d450,000 c298 346 shs 
a By Nov. 21 1935 funds had been provided for the retiiment of $78,000 
of these bonds and they have been called for redemption. b $948,000 of 
these bonds and 1,186 shares of the pref. stock have been canceled or retired 
and are not reissuable. c Does not include 1,569 shares of pref. stock and 
1,654 shares of common stock (v. t. c.) held in the treasury of the company. 
d Of the 450,000 shares of common stock authorized 144,070 shares are 
reserved for issuance upon the conversion of the pref. stock, which is con- 
vertible into common stock (or, during the existence of the voting trust 
agreement, into v. t. c.s representing such stock) at the holder's option 
free of charge, at arate which may vary but which, as of the date of issuance 
of this prospectus is five shares of common stock for one share of pref. stock. 
Earnings for Fiscal Years Ended Dec. 31 
Income After Balance 
Sales Less Deprec., Deple.alnterest Before Divs. 
Discounts Charges & Cgs.to Surp 


ie 6 ithe cide $2,921,188 732,766 $340,106 $392,660 
Ss tan tn i is a thie alain 2,908 297 841,245 335,139 506 , 106 
NS « dnniasnnimckios 2°000,853  594:781 330,504 264,277 
Rn pabintinnsion cies 1,578,973 151,304 330,664 120,640 
IEA iiurdsitermelag daigers 1,110,678 234.470 319,131 1oss84,661 
NRG dk aii ailing erat os 1,302,399 124,199 309,992 114,207 
] 934 See eeenceeanenaanece l 563 769 546 064 296 Wht 249 329 
1935 (8 mos.)_.......-- 1,215,892 413,89: 198,670 215,224 


a Interest charges includes interest on bonds, amortization of debt dis- 
count and expenses, premium on bonds retired, interest on loans payable, 
and Federal and State taxes on bond interest. 


Consolidated Balance Sheet as at Aug. 31 1935 











Assets— Liabilities— 
Demand deposits.......__.. $226,164] Accounts payable (trade) - -- - $79,391 
Notes & accts. receivable. ___ 213,983 | Accrued liabilities. .._....-- 75,112 
Inventories.._.._._..__..._.. 138,462] Other current liabilities. -__-_- 146,133 
Other current assets_._____. 41,609 | Long-term debt......___.-- 4,052,000 
a EI aa 248,188} Capital stock............-- a1,812,110 
I a 12,371,670] Capital surplus._.......-..- 6,663 ,603 
Deferred charges..__.__.._. 35,899 | Earned surplus...........-- 666.676 
Debt discount & expense___-_ 212,368 
EN SE LF 6,681 

i a Aaah AIAN Dee? ‘BOON... oc cocccccocesccee $13,495,024 


a Represented by 27,245 shares of pref. stock and 298,346 shares of 
common stock (after deducting 1,569 pref. and 1,654 common shares held 
D treasury).—-V. 141, p. 3871. 


Pennsylvania Investing Co.— Accumulated Dividend— 

The directors have declared a dividend of $2 per share on account of 
accumulations on the $4 cumulative preferred stock, no par value, payable 
Jan. 2 to holders of record Dec. 18.—V. 139, p. 3488. 


Pennsylvania RR.— Equipment Trust Certificates Offered— 
One of the largest railroad equipment trust issues to reach 
the market in recent years was offered Dec. 17 in the form 
of $18,420,000 equipment trust, series G, 234% equipment 
trust certificates (non-callable) by a banking group com- 
prising The First Boston Corp., Evans, Stillman & Co. and 
r. S. Moseley & Co. The certificates mature at the rate 
of $1 228,000 annually from Dec. 1 1936 to 1950 and are 
priced to yield from 0.50 to 3%. 

The award of the issue was featured by especially close bidding. The 
winning bid of 100.283 was closely followed by a bid of 100.267 pam Re 
by Halsey, Stuart & Co., Inc., and a bid of 100.177 by Brown Harriman 
& Co., Inc., and associates, all for 2%s. 
wae sae somet-eneta! Gvieees (J. & D. 1) payable at the office 

“. - : 
ef oy 4 elphia, or at the option of the owner at its agency 

Dividends payable without deduction for Pennsylvania taxes not in ex- 
cess of five mills per annum on each dollar of principal. Trustee, Fidelity- 
hey eg te Trust Co. These certificates are guaranteed unconditionally 
pated pee one  evecenee by were D eg wenylibbgs RR. In the opinion of 

° ese certificat i r 
savings od. in New ee es qualify as legal investment for 
e issuance o ese certificates is sub 7 } 
Com ree Cor — ject to approval by the Interstate 
ese ce cates are to be issued under an eement dated Dec. 1 1935, 
which provides for the issuance of $18,420, par amount of equipment 
trust certificates secured by the following new equipment estimated to cost 
not less than $24,560,000, to wit: 700 class X-32-a steel automobile box cars; 
300 class X-33-a steel automobile box cars; 1,700 class X-31-b (DD) steelauto- 
mobile box cars; 300 class X-3l-c (DD) steel automobile boc cars; 4,700 
class X-3l-a (SD) steel box cars; 300 class H-30 steel covered Hopper 
(cement) cars; 2,000 class G-27 steel mill type gondola cars: total 10.000. 
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Of these cars, 6,000 will be constructed for the vendors under this equip- 
ment trust in the shops of the company, subject to inspection by an inde- 
pendent engineer and his assistants. 

The bankers are advised by the company that, in the construction of 
7.700 of the above-mentioned cars, certain ts in existing trucks, conform- 
j to the standards of the Association of American Railroads for new cars, 
will be used, and that the rp value of the parts so used will be _—. 
mately $1,502,732 out of the total estimated cost of $24,560,000. e par 
amount of the certificates is to be not more than 75% of the cost of the 
equipment subjected to this trust, as hereinafter stated.—V. 141, p. 3871. 


Peoria (Ill.) Service Co.—Bankruptcy— 

The company, a $2,000,000 ice ay corporation controled by 
American Utilities Service Corp., recently fil a volun petition for 
reorganization under Section 77-B of the Bankruptcy Act in U. 8. District 
Court at Peoria, Ill. 

No plan of reorganization has been prepared or mulgated and it 
seems probable that the company’s petition under 77-B of the Bankruptcy 
Act, as amended, will be dismissed upon the company’s motion. 


Philadelphia Co. (& Subs. )—Earnings— 


[Not incl. Beaver Valley Traction Co. (in receivership) and its subsidiary) 


12 Mos. Ended Oct. 31— 
Operating revenues..........-.-. 


Operating expenses, maintenance and al! taxes___. 23.704 270 23,724,294 
Net oper. rev. (before approp. for retirement 

and depletion reserve).._........._.._._._._..$23.534.776 $23.246,711 

er ee Cates enncstind stddésiibumas 203 .706 335,030 


—— — _ - 


Net oper. rev. and other income (before appro- . 
priation for retirement and depletion reserve)$23 .738,482 $23,581,741 
Appropriation for retirement & depletion reserve__ 6.938.176 7.211, 


- — —— —_—_ - —_- - _ 


Ph nn) pena adinbb obmandeaanooaan ole 20 ane ade te 8 0 t 


Rents for lease of properties. _.........._______. 533.099 652,848 
Interest charges (met) ............-... ion tn ins dh epapeatial 6.309.840 6.526 827 
Amortization of debt discount and expense______ 426 642 387 368 
Guaranteed divs. on Consolidated Gas Co. of the 

City of Pittsburgh preferred capital stock. -_ ~~. -- 69.192 69,150 
Appropriations for special reserve_.___..___.__ _.- 300.000 to 
Gee De GE. canaeeocancaneconccoscen 270.090 237 361 


—_—_-> — = - -— eo 


Net income for divs. on pref. stocks and minorit y 
int. of subs. & on pref. & com. stks. of Phila.Co $7,891,441 $7,496,877 


Larger Common Dividend— 

The directors have declared a dividend of 25 cents per share on the 
common stock, no = value, payable Jan. 25 to holders of record Dec. 21. 
This compares with 15 cents paid on Oct. 25, last; 20 cents each three 
months from April 25 1934 to July 25 1935, incl.; 17% cents paid on Jan. 25, 
1934; 1244 cents on Oct. 25 1933; 25 cents on July 25 and April 25 1933: 
35 cents per share each quarter from April 30 1932 to and including Jan. 25 
1933 and 55 cents per share on Jan. 25 1932.—V. 141, p. 3871. 


Philadelphia Rapid Transit Co.— Wage Increase— 

The company on Dec. 11 announced it would raise the basic wage rate o 
trainmen 5 cents an hour to 70 cents, effective Jan. 1 1936. Other em- 
pores will receive a proportionate percentage increase, amounting to 
é % 


. S/O* 

While the company did not reveal how much the increase would cost, 
it is estimated the wage increase will amount to about $800,000 annually, 
since on Sept. 1 1932, the company made a similar increase in wage and 
at that time announced he advance would amount to $800,000 a year. 

More than 9,000 employees will be affected, the company’s announce- 
ment said. Officers of the company will not receive the increase. ‘In so 
far as the taxicab companies are concerned, since they are about to be sold 
Philadelphia Rapid Transit cannot undertake to impose upon the purchaser 
any payroll expenses above those existing when the bids were submitted,”’ 
the company said, explaining that the taxicab company employees would 
not receive the increase. 

‘The increase, which will become effective Jan. 1, was made to offset 
the highest cost of living as measured by the Phildelphia Rapid Transit 
market basket index,’’ the company said. ‘‘Under the co-operative plan, 
which since 1926 has regulated the wages of employees of the Philadelphia 
Rapid Transit rail and bus system, the rate of wage is determined by a 
market basket index. This index is the composite of the local market prices 
of standard articles representing the cost of living. The agreement provides 
that, if at the close of any year. the index shows a variation of five points 
of more, either up or down, the prevailing wage rates shall be adjusted 








accordingly.’"—V. 141, p. 3871. 
Philippine Ry.—-Larnings— 

_ Period End. Sept. 30— 1935—-Month—1934 1935—12 Mos.—-1934 
Gross oper. revenue --- $27 ,9S2 $29,758 $463 185 $615,605 
Oper. exps. and taxes. -__ 30.306 15,634 410,196 $94 541 
PE, o cceeanawe 30.378 28 496 358 .676 341,960 

Net deficit.......... $32,701 $14,372 $305,690 $120,896 
Income approp. for inv. in physical property ----—- 2.579 50 442 


--—_—- — 





$308 ,269 $171,338 


Phillips Petroleum Co.—W ins Litigation Over Patents— 

The U. 8S. Circuit Court of Appeals at Philadelphia has ruled that the 
Kerotest Manufacturing Co. of Pittsburgh has infringed on two patents 
owned by Phillips Petroleum Co. for devices controling the flow of oil from 
tapped wells, and ordered the Kerotest company to render an accounting of 
damages and profits to the Phillips company. The amount will! be ascer- 
tained by a special master. The decision reverses the U. 8. District Court 
of Pittsburgh, which dismissed suits by the Phillips Soonmeny « 

The Kerotest company, the Court says, has been selling devices which 
are an infringement since 1931.—V. 141, p. 3701. 


Pittsburgh Plate Glass Co.—Loses to Tripler— 

The United States Circuit Court of Appeals at ayer gy has reversed 
an accounting decree by the Federal District Court at Pittsburgh which 
awarded Triplex Safety Glass Co. of North America damages of $414,120 
against Pittsburgh Plate Glass Co. and ordered changes which are said to 
increase greatly the amount Triplex eventually will recover. 

The ‘‘Wall Street Journal’’ in its report of the decision further states: 

“Two parts of the Pittsburgh Court's decree allowed Pittsburgh Plate 
Glass to deduct $1,696,401 in losses on defective glass which was returned 
to the company, and $1,108,692 it was credited with for use of 26 patents 
in manufacturing glass which the Philadelphia Court ruled infringed on the 
Triplex patent. The Philadelphia Courts changes order the account to 
be restated to include these two sums which total $2,805,094. 

“The Court agrees with the Pittsburgh District Court that Pittsburgh 
Plate Glass was an ‘innocent infringer’ of a patent owned by Triplex for 
laminated safety glass, because the company took the opinion of its counse! 
“= 7 processes Oe not encroach on the patents of the Triplex company.”’ 
—V,. »Dp.< ‘ 


Pond Creek Pocahontas Co.—Coal Output— 


Month of— 1935 1934 
ie ee eee eeawren 144,484 116,771 
TD + nuit tind atte hee tbdGhdaddbdGedsocbee 122,975 110,812 

EE atten oe eee eee ere eeotnbeadee 118,586 141,264 

Dit eebdetasbadddeoeeeenannesoeresesece 88,374 122,320 

dint Caine theebhenkeCaeooaessenenebeoce 104,331 149,099 
I csi ki tn tunica nia Rit mesh eee hie > 138.355 131,655 
ti inte onli eat tide ail ellie eek wilh mine Oe oe 120.547 109,743 
tian eat eee eeneneooune 138.916 120,674 
Bepeemahe? .. 2... 02 nnn cc cc cc cwcwecco eo ecese---- 102,720 132,743 

Tl tin chidnnenhneaiinbnbbereeese me 170,461 162,486 
Pint. ccnmedanmbéenedneunedres oe seo o~ os 163.4755 143,816 
Note—Above figures in net tons.—V. 141, p. 2902. 


Preferred Accident Insurance Co. of N. Y.—/nitial Div. 


The directors have declared an initial dividend of 15 cents per share 
on the common stock, par $5, payable Dec. 23 to holders of record Dec. 18 


—V. 140, p. 2018. 
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Pressed Steel Car Co.— New Plan Offered— 

The tective committee for bondholders has filed a revised plan of 
—— zation in Federal Discourt Court at Pittsburgh. It involves uader- 
writing of new issues of first mortgage bonds and of income bonds by 
Wertheim & Co. and Carl M. Loeb & Co. 

The terms are approximately as follows: Holders of $100 debenture bonds 
would receive 1% shares of new common in lieu of interest and $100 
in new 5% income bonds, convertible into 10 shares of new common. 

The 5s of 1943 would receive 1% shares of new common in lieu of back 
interest and par for par of new income bonds. 

Preferred stockholders would receive one share of new common for each 
share of preferred held, plus the right to subscribe to $15 in new first 
mortgage bonds, receiving 144 shares of additional new common as a bonus. 

Common stockholders would receive 2-50 share of new common for each 
share heid and the right to subscribe to $1.50 in new first mortgage bonds, 
receiving 15-100 shares of new common as a bonus. 

A total of about $2,500,000 in new money would be raised if all stock- 
holders subscribed to new bonds under the plan.—V. 141, p. 3872. 


Properties Realization Corp.—Fifth LAguiaating Div.— 

The voting trustees have declared a liquidating dividend of 15 cents per 
share on the voting trust certificates for common stock, payable Dec. 21 
to holders of record Dec. 20. Previous liquidating distributions were as 
follows: $1.75 on Oct. 10, 65 cents on Aug. 12, last, 80 cents on Feb. 20 
1935 and $1 per share on Jan. 10 1935. 


Sells Fee Properties to H. L. Green Co.— 

Notice has been received by the New York Curb Exchange from the 
voting trustees of the Properties Realization Corp. that the corporation has 
exercised its option to sell all of its fee properties, including improvements, 
and al! of its fixtures and all of the shares of stock of its two wholly owned 
subsidiaries to the H. L. Green Co., Inc., in consideration of 50,850 shares 
of the present new common stock (par $1) of the H. L. Green Co., Inc. 

a ay completion of the above sale of assets, the common stock of the 
H. L. Green Co., Inc., received in that transaction will constitute sub- 
stantially the entire assets of the Properties Realization Corp. No date 
for the fina] distribution of net assets has been announced. ding the final 
determination of taxes and other liabilities.—V. 141, p. 2289. 


Prudence Bonds Corp.—/nterest Payment— 

The holders of certificates of participation in the consolidated mortgage 
made by Jatison Construction Co., Inc., covering premises 888 Park Ave., 
N. Y. City, are notified that the owners of the certificates may present 
the same at the Bank of the Manhat Co., 40 Wall St., New York, and 
receive an amount equal to 3% of the principal amount thereof in cash, to 
be credited on account of interest due thereon.—V. 141, p. 3872. 


Public Service Co. of New Hampshire—Larnings— 

, ‘ [Including Manchester Street Ry} 
Period End. Nov.30— 1935—Month—1934 1935—12 Mos.—1934 
Gross oper. revenues... $435.02 $431,752 $4,973,000 $5,005,584 
Expenses & depreciation 216,43 188,062 2,360,2 2.367 375 
Taxes, incl. Fed. inc. tax 74,363 70,137 770,303 843 ,826 


“ICO 














Net oper. income.... $144,223 $173,553 $1,841,934 $1,794,383 
Non-oper. income—net- 1,547 4,053 39,074 42,058 
Gross income_._____- $145.770 $177.606 $1,881,008 $1,836,441 
PE isdhancteccos 63 ,88C 70,000 865,187 841,069 
Net income......... 81,890 $107,606 $1,015,821 $995,372 
Pref. div. requirements. 45,360 45,359 544,404 544,574 


—V. 141, p. 3548. 


Public Service Corp. of New Jersey (& Subs.)—HEarns. 


Period End. Nov.30— 1935—Month—1934 1935—12 Mos.—1934 
Gross earnings -------.--. $10,244,036 $10,355,068$119,403 ,078$120,327 ,006 
Oper. expenses, maint., 

taxes & depreciation.. 6,904,880 6,861,268 81,194,404 80,660,480 

Net inc. from oper... $3,339,156 $3,493,799 $38,208,674 $39,666,525 
Bal. for divs.andsurp.. 2,239,552 2,259,684 24,175,483 24,725,073 
—V. 141, p. 3548. 

Public Service Co. of Northern Illinois—Listing Ap- 
proved— 

The New York Curb Exchange has approved the listing of the following 
securities: 100,000 shares of 6% preferred stock, $100 par; 63,576 shares of 
7% preferred stock, $100 par; 131,359 shares of common stock, $60 par; 
534,199 shares of common stock, no par: $18,926,000 Ist & ref. mtge. 5% 

old bonds, due Oct. 11 1956: $8,250,000 Ist lien & ref. mtge. 5% gold 

nds, series C, due May 1 1966; $11,284,000 Ist lien & ref. mtge. 44% 
gold bonds, series D, due Nov. 1 1978; $15,000,000 Ist lien & ref. mtge. 
44%% gold bonds, series E, due July 1 1980; $40,000,000 Ist lien & ref. 
mtge. 44% gold bonds, series F, due April 1 1981, and $16,000,000 Ist 
lien & ref. mtge. 44%% bonds, series I, due July 1 1960. 

The Exchange will also list 4,646 additional shares of common stock, 
no par, upon notice of issuance.—V. 141, p. 3701. 


Public Service Subsidiary Corp.—Listing A pproved— 
The New York Curb Exchange has approved the listing of $5,182,000 
5%% gold debentures, series A, due Jan. 1 1949.—V. 130, p. 974. 


Realty Foundation, Inc.— Distribution— 

Holders of the insured 6% participating trust certificates, series A, 
dated April 1 1927 not heretofore Repeniese in partial payment of the 
collateral sale bid, are being notified that funds in an amount sufficient 
to provide distribution at the rate of $446.20 per $1,000 bond and $223.10 

er $500 bond are now available at the office of the Continental Bank & 

rust Co. of New York, successor trustee.—V. 140, p. 3228. 


Reece Button-Hole Machine Co.—10-Cent Extra Div.— 

The directors have declared an extra dividend of 10 cents per share in 
addition to the regular quarterly dividend of 20 cents per share on the 
capital stock, par $10, both payable Dec. 27 to holders of record Dec. 16. 
Similar extra dividends were paid on July 1 1935, Dec. 27 and July 2 1934, 
and on Dec. 27 1933.—V. 141, p. 1944. 


Remington Rand, Inc.—L£arnings— 








8 Months Ended Nov. 30— 1934 1935 

Peas LEP Tees Ff i - FF F 
Net income after all charges and taxes._._____---. -«----.- 1 453 454 
Earns. per sh. on 1,378,684 shs. common stock... --.---- $0.44 
—V. 141, p. 3392. 

Republic Steel Corp.—Truscon Offer Extended— 

T. M. Girdler, Chairman and President of this company, announced 


that the offer to holders of preferred and common stock of the Truscon 
Steel Co. to exchange their shares for 6% prior preference and common 
stocks of Republic had been extended to Feb. 1 1936. 

The offer was to have expired on Dec. 15.—V. 141, PD. 3872. 


Revere Copper & Brass, Inc. (& Subs.)—LEarnings— 


9 Months Ended Sept. 30— 1935 1934 1933 
Net operating profit.............-.. $1,943,815 $2,574,896 $1,611,462 
Interest earned, cash discounts on 








purchases and miscell. income- - --- 91,473 73,668 59,935 
Profit on own bonds purch. & retired~ Dr9,655 Dr167 30,661 

ee Ge, | hn aezicbokeadwe $2,025,632 $2,648,397 $1,702,058 
Cash discounts on sales & misc. chgs- 190,1 89,024 197,95 
Exps. of non-oper. properties... . ; 25,134 27 679 29,957 
in . 2.8 CL ubadoeaee 377 955 387 ,595 395,940 
I oe oles iin lel helene 922,059 891,982 56 
Provision for Federal income tax... --- 74,000 ——— 8=—«_ "‘_ d$tinaee 

Net profit for period...........-. $436,288 $989,818 $180,642 


$9,200,000 Bonds Registered with SEC— 

The company has registered with the Securities and Exchange Commis- 
sion $9,200, 44%% list mtge. bonds of 1956. Proceeds of the offering 
will redeem the company’s outstanding $8,399,000 6s in February at 107% 
and interest.—V. 141, p. 3701. 
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Richfield Oil Co. of Calif.—Reorganization Plan Being 
Formulated in New York—Los Angeles Court Hearing Ad- 
yourned at Request of Kuhn, Loeb & Co., Whose Clients Promise 
to Submit New Proposal— 


_Announcing that a plan of reorganization is being formulated in New 
York, the reorganization committee, through its counsel, Alexander Mac- 
Donald, on Dec. 16 petitioned Federal Judge Wm. P. James at Los Angeles 
for a continuance of the hearing to consider appraisals recently prepared 
and filed with the court by Stone & Webster Engineering Corp. for the 
purpose of aiding Judge James in evaluating the properties in case the 
court should determine to establish upset prices. 

Acknowledging that establishment of upset prices at this time may inter- 
fere with the Pye ot of the reorganization plan, Judge James granted 
the request for a continuance, setting Dec. 30 next, as the date when 
hearing will be held upon this matter. 

The committee based its request for a continuance on a letter, dated 
Dec. 13 1935, received from Kuhn, Leob & Co., New York, requesting that 
the committee endeavor to obtain an adjournment, stating that clients of 
theirs were in the process of preparing a plan of reorganization for the 
Richfield and Pan-American ro which they expect to submit to 
the committee on or before Dec. 26 1935. 

The letter from Kuhn, Loeb & Co., addressed to Richard W. Millar, 
secretary of the Richfield reorganization committee, was read into the 
a as evidence supporting the plea for a continuance.—V. 141, 


Riverside & Dan River Cotton Mills, Inc.—$3 Div.— 


The directors have declared a dividend of $3 per share on account of 
accumulations on the 6% cumulative preferred stock, par $100, payable 
Jan. 2. A similar payment was made on July 1 1935 and on Nov. 2 1934, 
this latter being the first distribution made on this issue since Jan. 1 1931, 
when a regular semi-annual dividend of $3 was paid. 

Accumulations after the payment of the Jan. 2 dividend will amount 
to $18 per share.—V. 14, p. 4247. 


Riverside (Ont.) Brewing Corp.—Out of Business— 

Thos ‘Financial Post’’ of Canada, in a recent issue, had the ay 

‘‘Vumping of beer, ale and porter of tne company into the Detroit River 
marks literal and financial liquidation of the bankrupt firm. Riverside is 
out of the brewing business. It had formerly been an important factor in 
price-cutting in the Windsor area. 

“interests friendly to Brewing Corp. of Canada are understood to have 
acquired Riverside Brewing Corp. It will be closed down. The Dominion 
Bank was holder of $67,500 of Riverside first mortgage bonds, it is under- 
stood. The bank was to liquidate some of Riverside’s current assets. 
The dumping of inventories in the Detroit River will allow rebate of malt 
taxes from the Ontario Government. 

“Only a little over a year ago J. P. McNair & Co., Toronto, offered 
50,000 shares of Riverside Brewing Corp., stock at $3 a share. Only a 
minor fraction of the block was sold. A financial statement was not issued 
in the offering circular. The issue was made in face of the fact that the 
predecessor company had gone into receivership less than two years before. 

ue” J. Maertens, Detroit, was President of the company.'’—V. 137, 
p. 1427. 


Robert Treat Hotel Co.—Larnings— 
10 Months Ended Oct. 31— 
Net loss after interest, deprec. & other charges_ 
—V.141, p. 2127. 


Rockwood & Co.—$2 Accumulation Dividend— 

The directors have declared a dividend of $2 r share on account of 
accumulations on the 520 cum. pref. stock, par $100 payable Dec. 31 to 
holders of record Dec. 20. Similar distributions were made on Sept. 30, 
July 1 and Feb. 20 1935, Oct. 20, April 20 and Feb. 20 1934, and on Nov. 24. 
July 20 and May 20 1933, prior to which no dividends had been distributed 
on this issue since April 1 1932, when a regular quarterly dividend of $2 
per share was paid.—V. 141, p. 2127. 


Royal Weaving Co.—Paid $5 Dividend— 

A dividend of $5 per share was paid on Dec. 14. This is the total dis- 
tribution for the year. No dividend was paid in 1934, but previous pay- 
ments in recent years have been as follows: 1933, $3; 1932, $5; 1931, $6: 
1930, $10; 1929, $22.50; 1926-1928, $12 annually.—V. 141, p. 1946. 


St. Louis-San Francisco Ry.—-Committee Recommends 


Dealy in Reorganizing Road—Outlines Increase in Costs— 
The committee for consolidated mortgage bonds (Frederick H. Ecker, 
Chairman) in a letter to the bondholders urges that reorganization of the 
road be delayed until the probable trend of earnings can be determined. 
The letter, dated Dec. 12, says in part: 
The earnings of the Frisco System for the period Jan. 1 to Oct. 31 1935, 
and for the corresponding period of 1934, as reported by the trustees, were 


1935 1934 
$61,844 $87 ,236 


as follows: 
; ; % Inc. +) 
10 Months Ended Oct. 31— 1935 1934 or Dec. (—) 
Total railway operating revenues---_.$35,159,851 $35,620,097 —1.3% 
Railway operating expenses- ------- 31,459,899 29,835,069 +5.4% 
Net railway operating income_-_------ 872,734 2,472,386 —64.7% 
Balance availabie for interest ------- 1,067,796 2,787,487 —61.7% 


It will be noted that in spite of smaller gross revenues, operating expenses 
for the period increased $1,624,829 over 1934. There was credited to 
operating expenses in 1935 approximately $361,000 for reversal of accruals 
charged to expenses in 1934 (of which approximately $221,000 was charged 
in the first ten months) for contributions under the Railroad Retirement 
Act, which has been held unconstitutional. Except for such charges and 
credits, the increase in operating expenses would have been about $2,207,000. 
Approximately $790,000 of the increase is in transportation exvenses, and 
approximately $1,127,000 is in maintenance expenditures, of which approxi- 
mately $139,000 represents levee district assessments pertaining to a vrior 
period and approximately $242,000 represents expenses resulting from flood 
damages. Higher wages and increased prices accounted for a substantial 
part of the increase. 

Since the latter part of August, total railway operating revenues have 
materially exceeded those for the corresponding period of 1934, the increase 
for the months of September and October having been about 9.4%. Even 
if this improvement continues, however, it seems certain that the balance 
available for interest in 1935 will be less thanin 1934. Thereported balance 
available for interest was approximately $3,205,000 in 1933 and $2,552,000 
in 1934, while annual interest charges are about $13,000,000. 

In view of the small earnings available for interest and the increase in 
operating expenses, which will be further increased by the Railroad Retire- 
ment Act of 1935, by the Social Security Act, and by the Guffey Coal Act, 
if suck lezislation is held constitutional, a reorganization of the Frisco at 
the present time is obviously impractical. 

Maintenance & Additions & Betterments—During the first ten months of 
this year expenditures for maintenance of way and structures, maintenance 
of equipment and depreciation of equipment aggregated $15,417,280, or 
43.85% of total railway operating revenues. During the first ten months 
of 1934 such expenditures amounted to $14,289,970, or 40.11% of total 
railway operating revenues. 

The program of additions and betterments for 1936, which has just been 
submitted by the trustees to the Court, contemplates an expenditure of 
$1.875.513 for additions and betterments during the year, as compared 
with an estimated expenditure of $1,499,176 for 1935, and an actual ex- 
penditure in 1934 of $3,061,862.60. 

Cash on Hand—The trustees report cash on hand of $5,928,677 at the 
end of October 1935, as compared with $2,865,020 at the end of 1934. 

Railroad Retirement Act & Social Security Act—The Railroad Retirement 
Act becomes effective March 1 1936, and provides for the payment of an 
excise tax by railroads amounting to 314% on wages and salaries of em- 
ployees up to $300 per month. If constitutional, the Act will materially 
increase annual operating expenses. 

The Social Security Act, also enacted by the last Congress, if constitu- 
tional, will also effect a substantial increase in annual operating expenses 
of the Frisco System. Tne Act provides for an excise tax to be paid by 
employers for the establishment of a fund in the nature of unemployment 
insurance. The rate of the tax is 1% of payrolls for 1936, 2% for 1937, 
and 3% thereafter. The Chief Accounting Officer of the bankruptcy 
trustees estimates that the increase in operating expenses of the Frisco 
System resulting from the enforcement of the Railroad Retirement Act 
and the Social Security Act will be approximately as follows: 














4024 Financial 
1938 and 
1936 1937 Thereafter 
Railroad Retirement Act... .....-- $600 .000 $7 20.000 720,000 
Social Security Act...cco-ccccccccs 248.000 496 .000 744 








a ee on $848,000 $1,216,000 $1,464,000 

Effects of Guffey Acdt—I\t has been conservatively estimated that the 
Bituminous Coal Conservation Act, commonly referred to as the Guffey 
Act, if constitutional, will effect an increase in the price of bituminous 
coal used by the railroads of the country of about 20 cents ner ton. On 
the basis of that estimate and of the coal consumed by th> Frisco Systen 
in the year 1934, the effect of _ ae. ‘ines be to increase its annual 
operat expenses by apvroximately $150. : 

"hee sonication Plane—There has been filed with the Interstate Commerce 
Co ssion by the protective committee for the Chicago Rock Island & 
Pacific Ry. preferred stock, in tne Rock [sland reor ranization proceedin ts, 
a plan of reorganization and consolidation which proposes 4 consolidation 
of the Rock Island. Frisco and Chicago & Eastern [llinois systems. A 
tentative plan of reorganization of the Frisco has been per by Jack 
Louis Kraus II, counsel for certain bondholders. Botn of these plans have 
been considered by the committee and are believed by the committee to be 
impracticable and not in the interest of holders of consolidated bonds. The 
ICC, on Dec. 6 1935, found the plan te Bike the Rock Island stockholders 
committee to be ‘prima facie impracticable.” 

It has been recent! y announced that the Reconstruction Finance Corpora- 
tion, in a report on Missouri Pacific RR., has recommended the consolida- 
tion of the Frisco witn the Missouri Pacific and M issouri-Kansas-Texas RR. 
The committee is not yer in a position to express an opinion as to the 
soundness of this proposal. ; 

As above indicated. it is the view of the committee that a reorzanization 
of the Frisco which will be fair to the security holders is impossible under 

evailing conditions, and that reorganization should be delayed until there 
$s a substantial increase in earnings of the property or until it is clear that 
no such increase can be expected.—-V. 141, p. 3702. 


St. Louis Southwestern Ry.—Larnings— 
Second Week of Dec.— Jan. 1 to Dec. 14-—— 


1934 1935 1934 
$316,400 $231,844 $14,933,870 $13,597,783 





Gross earnings. _....-.-.- 
—V. 141, p. 3873. 


Salt Creek Consolidated Oil Co.—17-Cent Common Dv. 


The directors have declared a dividend of 17 cents per share on the 
common stock, par $1, payable Dec. 27 to holders of record Dec. 20. This 
compares with 10 cents paid on Dec. 20 1934; 7 cents on April 1 1931, and 
10 cents per share each three months from April 1 1929 to and including 
Jan. 2 1931.—V. 140, p. 4080. 


San Diego Consolidated Gas & Electric Co.—Earnings 
Period End. Oct.31—  1935—Month—1934 1935—12 Mos.—1934 





Operating revenues... - -- $598,779 $539,497 $7,418,149 $6,796,443 
Net oper. rev. (before 
approp. for retire. res.) 232,455 226.839 3.407.587 2,961,313 
Other income____...--.- 694 024 9,79: ; 
Appropriation for retirement reserve..........-- 1,205,000 1,176,000 
a ee a a ey ee eee $2,212,382 $1,795,536 


—V.141, p. 3550. 


Schenley Distillers Corp.—Preferred Stock Offered— 


Lehman Brothers offered on Dec. 17 150,000 shares of 54% 
cumulative preferred stock at $100 per share. The net 
roceeds of the sale of stock will be applied to pay off the 
ank indebtedness of the company’s subsidiary, Schenley 
Products Co., amounting in principal amount to $10,009,000 
and the balance used for general corporate purposes. A 
prospectus dated Dec. 17 affords the following: 


Dividends, cumulative from Jan. 1 1936, payable each Q.-J. On or 
before June 30 1939, and on or before June 30 of each year thereafter, the 
issuer is to apply an amount equal to at least 64% of the consolidated net 
earnings, as defined, for the previous year after deducting dividends paid 
on the preferred stock, to the acquisition by redemption or purchase, in 
the manner provided, of preferred stock for retirement. Redeemable in 
whole or in part at any time upon 20 days’ notice at $107.50 per share on 
or prior to Dec. 31 1944, and at $105 per share thereafter, plus divs. in 
each case. Entitled in the event of any liquidation, dissolution or winding 
up of the affairs of the corporation, if voluntary, to $107.50 per share if 
on or prior to Dec. 31 1944, and if thereafter to $105 per share; ifinvoluntary, 
to $100 per share; in each case with accrued dividends. 

Listin Yompany has agreed to make application in due course for the 
listing of this preferred stock on the New York Stock Exchange and for its 
registration under the Securities Exchange Act of 1934. 

Corporation—tIncorp. in Delaware July 11 1933. Is a holding comvany 
whose subsidiaries are engaged principally in the business of distilling, 
blending, rectifying, bottling, purchasing and warehousing rye and bourbon 
whiskies and other distilled spirits and the sale and distribution of these 

roducts. One of the subsidiaries is engaged in the importation from 
oreign countries of wines, beers, yor and other spirits, and the distribu- 
tion and sale thereof in the United States. Others are engaged in incidental 
and related activities. 

The company has been engaged in this business since its organization on 
July 11 1933. Its subsidiary, Schenley Products Co. (N. J.), and its 
subsidiaries were, prior to the effectiveness of repeal and since the date of 
its incorporation on Aug. 23 1920, engaged principally in the business of 
distilling, bottling, purchasing and warehousing medicinal rye and bourbon 
whiskies and other medicinal distilled spirits and the sale and distribution 
of these products. 

Among the better known of the brands produced and marketed by certain 
of the subsidiaries are the following brands of whiskey: ‘‘Golden Wedding,’’ 
“Old Quaker,’ “Cream of Kentucky,'’ ‘‘Schenley’s American Cream,”’ 
“Old Schenley,’’ and ‘‘Gibson’s’’; and the following brand of gin: ‘‘Old 
Quaker.'" Among the other well-known brands produced and marketed 
4 certain of the subsidiaries are ‘‘Mayflower’’ and ‘‘Jas. E. Pepper”’ 
whiskies, and “Silver Wedding’’ and ‘‘Coronet’’ gins. 

The principal plants of the subsidiaries and certain information in respect 
thereto as at Dec. 1 1935 are as follows: 


Estimated Estimated 
Present Daily Present 
Distilling Capacity in 
Capacity in Floor Area No. of Barrels o 
Bushels of of Buildings Bonded Such Bonded 
_ Name of Subsidiary— Grain Mash (Sq. Ft.) Warehouses Warehouses 
oo h e. mace & Co., 5 BOR 9 
Cae . 49,700 0 9, 
on ag Co.. Lawrence- 6.30 P ' a 
a a die eae 3095 17,560 , 
Oe. : : Be Co , Frank- 3 402 . ienatend 
APs thei, saint ihn ids bined 3, 156.410 , 
wt per & Co., Lex- 1 680 : sede 
TS  .  eeraee / 44,310 2 : 
New England Distilling masher 
Co., Covington, Ky_... a4,936 101,600 2 8.550 


, a pa nn of molasses (and not bushels of grain mash) used for the produc- 
on oO m. 
Sales and Profits—Consolidated statement of profit and loss of corporation 
nd subsidiary companies: 
Period from Year 9 Mos. 
July 11- Endin i 


Dec. 31 '33 D 31 ’. S yy 
ales, less returns, allowances, dis- he “3 6 Sept. Go 35 
counts, provision for Penna. floor 
tax on mdse. sold & delivered, So--810,913.150 $40,275,470 $38,184,924 
earn 


Profit for period, carried to 
surplus account ...-..........-. %,522,307 6,970,960 4.755.872 


The above amounts of pret are after deduction of interest, Federal 
income, capital stock, and excess profits taxes. The annual dividend 
requirement on the preferred stock hereby offered is $825,000. 





Chronicle Dec. 21 1935 
Capttalization—Stock authorized and now outstanding is as follows: 
——Number of Shares 
pre. stock (pa $100 oe eae 
54%% cumul. pref. stock (par $100)..........--- , xNone 
at RN SEDGE (URE Bol cccccccccecéooeceesscnsé 1,500,000 1,050,000 


x 150,000 shares presently to be issued and outstanding. 

Use of Proceeds—The net proceeds (estimated, $14,320,850) are to be 
used for the following snecific purposes: 

(a) To pay off the following bank indebtedness of Schenley Products 
Co. (N J.), together with the balance of commitment commission and such 
amount (not in excess of $100,000) as may be required for the termination 
fee referred to in the bank credit contract, as amended: 








Bank— Amount 
PD He GIs, 06 00d00000000086600060006O6006608 0060600 $4,000, 
er 6 Ge PEG Gs og 0 nbooeeneendndeeoGensaseoncecest 1,500,000 
Commercia! National Bank & Trust Co. of New York.._...-. 1,000,000 
Ee BF FG 8 TTT TT eee 1 ,000 ,000 
Pennsylvania Co. for Insurances on Lives & Granting Annuities-~ 500 ,000 
ee ee i eee nn mee neeeneeene i iencansein beheaded edi 500,000 
First National Bank, Chicago._.. ....-- sbebbamewé m-olestres ditinaeehan 500,000 
es Oe rs + + onsen dé deebnsbeSeatesboe 500 ,000 
Ce? ne Pe, Poon dbeoncccneseecenssceceseoes 250 ,000 
Fifth Third Union Trust Co__..---.. shebousae ateebes bicdhedl 250,000 

GC SO a pineiniaiite a _.......$10,000,000 
On which as of Dec. 11 1935 interest amounted to___._.-._.-- 79,361 
Balance of commitment commission & such amount (not in 

excess of $100,000) as may be required for the termination 

fee referred to in bank credit contract, as amended______._- 175,000 

$10,254,361 


(b) Any balance remaining for other general corporate purposes. 

Underwriter—Lehman Brothers has agreed to purchase the 159,00° s‘ares 
of 5% % cumulative preferred stock at $100 per share plus accrued divi lends 
(if any) from Jan. 1 1936, less a commission, for its services and coinmit- 
ment, of $4 per share. 

Lehman Brothers has formed a group of subunderwriters who have agreed, 
to purchase from man Brothers, up to certain maximum amounts 
specified in each case, preferred stock not sold by Lehman Brothers to 
selling group members or at retail in the proportion that the maximum 
amounts which each such subunderwriter has agreed to purchase bears to 
150,000 shares. The a payable by such subunderwriters for all the 
stock which they may required to purchase is to be the public a 

rice plus accrued dividends (if apy) less the selling group discount o 

1.62% per share. As compensation for their agreements, Lehman 
Brothers will pay to them upon fiaal termination of the selling group an 
amount equal to $1 25 per share on the maximum number of shares of 
preferred stock which they agree to purchase (less expenses up to 25c. per 
share on such maximum number of shares) but no compensation will be 
payable if for any reason Lehman Brothers does not consummate the 
es of peoered stock from the issuer on or before Dec. 31 1935. 
—vV. » De . 


Seaboard Finance Corp.— ‘Stocks Offered—Initial public 
financing in the form of new issues of 30,000 shares of $2 cumu- 
lative preferred stock, with warrants, and 22,500 shares of 
common stock was announced Dec. 16 by Leach Bros., Inc., 
and James M. Johnston & Co., Washington. The stock is 
being offered, by means of a prospectus, at $28.50 per 
share for the preferred and $7.50 per share for the common. 


The 30.000 shares of preferred stock are now owned by and are offered 
for public sale for the account of Seaboard Small Loan Corp., an affiliated 
company, and the 22.500 shares of common stock are being offered for public 
sale for the account of Seaboard Finance Corp. 

The preferred stock is redeemable in whole or in part, on any dividend 
date, at $30 a share, and dividends. Cumulative dividends at annual rate 
of $2 a share, cumulative from Jan. 1 1936, as to purchases made through 
this offering, payable quarterly. Preferred as to dividends and as to assets 
to the extenc of $30 a share in liquidation, either voluntary or involuntary, 
in each case with accrued dividends. 

Warrants—Holders of certificates for $2 cumulative preferred stock having 
warrants attached are entitled to purchase 1 share of common stock for 
each share of preferred stock evidenced by such certificates, during the 
following periods and at the following prices: From effective date of regis- 
tration to Dec. 31 1936 incl., $7 a share; Jan. 1 1937 to Dec. 31 1938, incl., 
$8.50 a share; Jan. 1 1939 to Dec. 31 1940 incl., $10 a share. 

Business—Corporation is e ged in the personal finance business, 
operating a system of nine offices in principal cities of Virginia and 

ennessee, which are licensed. regulated and supervised under the small 
loan laws of those States. Its assetsinclude $1,151,923 of notes representing 
small loans made to upwards of 13,000 borrowers; their average loan balance 
is about $70, sibject to repayment in monthly installments. 

History—Business was founded and financed by Scott B. Appleby. 
With the exception of one office which was started in 1928, all offices in 
the system were founded in the years 1903,1904,1905, 1911, 1915 and 1920. 
In 1924, six offices were combined into a group, composing Seaboard Small 
Loan — and three offices added later, bringing the system up to nine 
offices. o enable this “family owned’’ company to pass into public 
ownership to perpetuate its existence, Seaboard Finance wt was incorp. 
in Delaware Oct. 10 1935 and the above mentioned $1,151,923 of smal! loan 
notes and certain other assets purchased from Seaboard Small Loan Corp. 
Scott 8. Appleby, founder of the system, continues as president of the new 
corporation. 

Earnings—Average net profit available for dividends for the seven full 
years, 1928 to 1934 inclusive, was $128,185, or about 2.14 times present 
preferred stock dividend requirements. For 1935 (estimating the full 
year on the basis of the first nine months) net profit available for dividends 
is estimated at $156,294, or about 2.6 times present preferred stock dividend 
omnes. After payment of expenses, taxes and all charges, and after 
deducting the present preferred stock dividend requirements. the estimate 
of net profit for 1935 represents approximately $1 a share on the maximum 
number of shares of common stock to be outstanding upon completing the 
distribution of the present offering. 

Capitalization—Capitalization as of Dec. 14 1935 is as ee | 

resentl 
_. Authorized Outstanding to Be Iosued 
$2 cum. pref. stock (no par) with 


ENE i LIE LFA ETI 50,000 shs. 30,000 shs. 

Common stock ($1 par)-_--.----.-- .-%200,000 shs. 72,500 shs. 22,500 shs. 

x Of the 105,000 unissued shares of common stock, 60,000 shares are 
reserved against the exercise of warrants, 30,000 of which are attached to 
the outstanding preferred stock and 30, to be accepted by the under- 
writers as part of their compensation for services in connection with the 
present offering. 

Purpose of Issue—The 30,000 shares of preferred stock are being offered 
for the account of Seaboard Small Loan Corp.: the 22,500 shares of common 
stock now being offered for public sale are offered for the account of Sea- 
board Fiance Corp. The former corporation will realize $750,000 upon 
completion of the sale of the preferred stock and the latter will realize 
$143,550 upon completion of the sale of the common stock. Seaboard 
Finance Corp. will also realize additional amounts if and when the 30.000 
warrants attached to the preferred stock and the 30,000 negotiable warrants 
are exercised at the prices indicated above. 

The purpose of the issue of common stock is to provide Seaboard Finance 
Corp. with additional working capital with which to carry on and expand 
the volume of business transacted by the corporation. The amount to be 

for any specific purpose is not now determinable. 

The purpose of the offering of preferred stock is to provide Seaboard 
Small n Corp. with cash for part of the assets which it sold to Sea- 
board Finance Corp. The purpose of the issue of this preferred stock by 
Seaboard Finance Corp. was to acquire and pay for small-loan notes and 
other assets purchased from Seaboard Small n Corp. 

Vptions——In addition to the warrants attached to the preferred stock, 
there are outstanding negotiable warrants to purchase 30,000 shares of 
common stock at $6.38 a share, which may be exercised at any time on or 
before Dec. 31 1940. These warrants were issued to Seaboard Small Loan 
Corp., together with preferred and common stock of the issuer corporation 
as one of the considerations of the assets acquired from the Seaboard Small 
Loan Oorp. and, except as to the price at which they may be exercised, 
they contain the same provisions as are in the warrants attached to pre- 
ferred stock certificates. It is provided in the underwriting agreement 
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with the vendor of the preferred stock that the underwriters are toreceive 
these negotiable warrants as part of the consideration for their services in 
the sale of the preferred stock, one warrant for each share of preferred stock 
sold. Other than these warrants and the warrants attached to preferred 
stock certificates, the corporation has given no rights or options with 
respect to the purchase of any of its common or preferred stock. 


Seeman Brothers, Inc.—E£ztra Distribution— 

The directors have declared an extra dividend of 50 cents per share in 
addition to a regular quarterly dividend of 62% cents per share on the 
common stock, no par value, both payable Feb. 1 to holders of record 
Jan. 15. Similar extras were paid on May 1 and Feb. 1 1935. An extra 
of $1 was paid on May 1 1934.—V. 141, p. 2750. 


Shawinigan Water & Power Co.—/ncreases Com. Div.— 

The directors have declared a dividend of 15 cents per share on the 
common stock, no par value, payable Feb. 15 to holders of record Jan. 20. 
This action places the stock on a 60-cent annual basis. This stock had 
previously been on a 50-cent annual basis, the company paying quarterly 
dividends alternating between 12 and 13 cents per share from Nov. 1932 
to and including Nov. 1935.—V. 141, p. 2597. 


Shawmut Bank Investment Trust—Farnings— 














9 Mos. End. Nov 30— 1935 1934 1933 1932 
Int. & divs. received - - _ . $141,377 $150,065 $155,632 $189,029 
Administration expenses 16,101 16,043 16,839 20,749 
Federal cap. stock tax__ 1,886 1,471 so 86=—Ss=#nmmwane 
x Int. paid and accrued. 181,593 182,885 192,065 204,390 

Net loss_. eneaeecece $58,203 y$50 334 $55,272 $36,110 

x Includes interest on Junior notes (payment deferred). y Excludes 
$243,038 (1934, $14,423) net loss on securities sold. 

Balance Sheet Nov. 30 

Assets— 1935 1934 Liabilities— 1935 1934 
Cash in abank and Senior deb. 4% % -$1,902.000 $1,915,000 

elas on $160,526 $263,173| Senior debs. 5%. 1,962,000 1,987,000 
Accrued interest & Jr. note6%,ser.A 960,000 960 ,000 

accts. receivable 54,501 28,373 | Accounts payable. Seeeee 8 8=§._ aw wee - 
y Partic. in cred. to Accr’dint. payable 290,723 233,581 

foreign concerns .__.__. 98,812} Res. for Federal 
x Securs. (atcost). 4,660,086 4,568,461] capital stock tax 1,200 831 
ices deanhs 293,897 137,593 
, ee $4,875,113 $4,958,819 ( $4,875,113 $4,958,819 





x Market value, $4,541,400 in 1935 and $3,563,000 in 1934. Esti- 
mated face value, $29,600 in 1934 ($74,284 in 1933).—V. 141, p. 2391. 


Sherwin-Williams Co. of Canada, Ltd.—New Directors 


4 ‘can C. Newman and Paul F. Sise have been elected directors.—V. 141, 
. i ° 


61 Broadway Building (Broadway-Exchange Corp.)— 
Committee for First Mortgage Bonds— 


At a meeting of large institutional holders of the first mortgage 54% 
bonds, held at the offices of the Girard Trust Co., Philadelphia, at which 
meeting more than $2,000,000 principal amount of the bonds were repre- 
sented, the following were unanimously selected as the first mortgage 
bondholders reorganization committee: Jonathan M. Steere, Vice-Pres., 
Girard Trust Co., Philadelphia (Chairman ); Gordon L. Parker, investment 
officer, Rhode Island Hospital Trust Co., Providence, R. I.; Stanley W. 
Cousley, Vice-Pres., Fidelity-Philadelphia Trust Co., Philadelphia; Barnard 
Flaxman, Statistician, Hartford Fire Insurance Co., Hartford, Conn. 

The committee plans to add to its membership one or more substantial 
bondholders residing in New York City. Bondholders are invited to com- 
municate with the secretary of the committee, Herbert R. Williams, 
care of Girard Trust Co., Broad and Chestnut Sts.. Philadelphia. 

Interest due Oct. 1 1935 on the bonds is in default. and the corporation on 
Oct. 3 1935 filed a petition for reorganization pursuant to Section 77B 
of the Bankruptcy Act in the Federal Court in New York City. 

R no committee has conferred with August Heckscher, principal stock- 
aaa Sune tenn and is engaged in working out the terms of a fair 
eorganization t > j j - 
gage bondholders. g on to protect the interests of the first mort 
he committee in the interests of economy does not at this time deem it 
necessary to ask for the deposit of bonds but has prepared a form of letter 
of authorization under which it will undertake to represent bondholders. 
The members of the committee are serving without compensation. 

There are outstanding $8,511,000 first mortgage bonds and $2,222,000 
rey me mortgage bonds. The above mentioned committee represents only 
the first mortgage bonds and has been assured of the co-operation of holders 
of substantial amounts of these bonds.—V. 141, p. 3550. 


Skelly Oil Co.—To Reduce Par Value— 

i stockholders at a special meeting to be held on Jan. 3 will vote on 
roeenng the par value of the common stock from $25 to $15 a share. The 
= ae = 0 2 are Waals be used So Cemmeeee a —_— is the surplus 

e ng-up of a sur ‘ - 

standing woeula te A amen plus he number of shares out 
mee company Says that the directors have considered the possibility of 
~ a ng the outstanding debentures and reducing interest charges. It 
8 that, with the continuance of improvement in earnings, favorable 


consideration can be given soon to t Swi 
preferred stock.—V. 141. p. 2905. he resumption of dividends on the 


Smith Agricultural Chemical Co.—Earnings— 








Years Ended Oct. 31—~ 193 1934 
Profit before depreciation and taxes__._________- $286 ,467 $163,850 
Depreciation “gi ell ft Nee Nei, SDM GS V7 LG LEE NPD 39,884 31,422 
Federalincometax..._____.................. 35.892 18,013 

Net profit............__._—s—s—_—_s , $210,692 $114,414 
Earnings per share on 45,740 common shs. after ) 

EE WN oa dn wn ertren mine inh am cient tiad, clea. ee oa $4.18 $2.06 

Balance Sheet Oct. 31 
c aga 1935 1934 Liahtlities— 1935 1934 
— 7 $279,203 $289,132 Accounts payable- $3,697 $21,797 
8. of deposit. __ + sets \A taxes.... 40,171 22,612 
ee: securities 3,050 112,428 | Unpaid dividends. 10,593 10,610 
NOtes & accts. rec. 6% cum. pref.stk. 325,000 326,200 
s. reserves)... 384,109 251,654 | Common stock - - - 457,400 *x457,400 

ventory ....... 237,740 219,827 | Surplus....-..-.. 618,932 541,145 

Stock owned—oth. 
corp. (at cost) . - 3,500 
Cash surr. val. of area 
e insurance. __ 4,169 : | 
Misc.notes& accts. , vated 
receivable__._ __ 7,359 7,523 | 
Dep. in build. and | 
loan co. & closed | 
a eaaagua 795 999 | 
Land contr.rec._.. _____| 330 
Invest. in real est _ 1,559 1,576 
Permanent assets. 458,806 468 ,956 
Deferred assets___ 25,175 20 ,086 
_ Saar $1,455,794 $1,379,765 es $1,455,794 $1,379,765 





x Represented by 45,740 no par shares.—V. 140, p. 326. 


(L. C.) Smith & Corona Typewriters, Inc.—Jnitial Div. 
on New Preferred Stock— 


The directors have declared an initial quarterly dividend of $1.50 per 
share on the new $6 cumulative preferred stock, no par value, payable 
Dec. 31 to holders of record Dec. 27.—V. 141, p. 3874. 


Smythe Mfg. Co.— Dividend Increased Again— 

The directors have declared a dividend of $2 per share on the common 
stock, par $25, payable Jan. 2 to holders of record Dec. 20. This com- 
pares with 75 cents paid on Oct. 1 last; 50 cents on July 1 and April 1 
1935; $2 on Jan. 2 1935; 50 cents on Oct. 1 and July 2 1934; 40 cents per 
Share Guarterly from July 1 1933 to and including April 2 1934; 25 cents 
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on April 1 1933, and 50 cents per share paid each three months from April l 
1932 toe and including Jan. 2 1933.—V. 141, p. 1947. 
Southern Bell Telephone & Telegraph Co.—HFarnings 


Period End. Nov. 30— 1935—Month—1934 1935—11 Mos.—1934 
Operating revenues... . $4,497,172 $4,276,701 stead SK 9 $45,686,928 





Uncoll. oper. revenue.- -. _ 20,597 15,657 3,314 181,208 
Operating expenses. - - - - 3,024,765 2,780,822 32,126,194 30,929,384 
Operating taxes. --.----.- 571,252 556,677 5,923,164 5,541,660 

Net operating income. $880,558 $923,545 $9,894,608 $9,034,676 


T'enders— 
The Bankers Trust Co. will until Jan. 2 receive bids for the sale to it of 
sufficient 30-year Ist mtge. s. f. gold bonds due Jan. 1 1941 to exhaust 
the sum of $500,000 at prices not exceeding par and int.—V. 141, p. 3703. 


Southern Bleachery & Print Works, Inc.—Accumu- 


lated Dividends— 

The directors have declared a dividend of $1.75 per share on account of 
accumulations on the 7% cumulative preferred stock, par $100, payable 
Jan. 2. A similar payment was made on Oct. 1, July 1 and March 2 19535. 
OP ester after the Jan. 2 payment will amount to $14 per share.—V. 

, p. 2128. 




















Southern Canada Power Co., Ltd.—Harninas 

Period End. Nov. 30— 1935—Month—1934 1935—2 Mos .—1934 
Gross earnings... ...-.-- $185,838 $189,983 $368 ,665 $369,041 
Operating expenses - - - - - 71,649 72,715 145,639 145,911 

Netearnings.....--. $114,189 $117,268 $223 ,026 $223,130 


—V\ . 141, Dp. 3874. 


Southern Natural Gas Corp.—Removed from Listing— 
The New York Curb Exchange has removed from listing the common 
stock, no par.—V. 141, p. 3703. 


Southern Ry.—Reconstruction Loans Ertended— 

The Interstate Commerce Commission on Dec. 16 found the compan 
not to be in need of financial reorganization in the public interest at th 
time and approved the extension of the time of payment, to specified 
dates, of loans by the Reconstruction Finance Corporation to the company 
in the aggregate amount of $14,493,540, maturing in 1935 and 1936. 

The conclusions of the Commission follow: aes 

(1) That the applicant is not in need of financial reorganization in the 
public interest at this time. 

(2) That of the aggregate of $14,493,540 of loans to the applicant by the 
RFC, matured and to mature $3,125,140 on Sept. 14 1935, $842,655 on 
Oct. 26 1935, $3,271,745 on Dec. 20 1935, and $7,254,000 on March 1 
1936, we should approve the extension through renewal, substitution of 
new obligations, or otherwise, of the time of payment of $2,000,000 thereof 
to not later than Sept. 1 1937, and of $12,493,540 thereof to not later 
than Sept. 1 1938. ; 

(3) That the collateral pledged for all said loans, extension of which is 
herein approved, constitutes full and adequate secuity. 

—First Week of Dec.— ——Jan. 1 to Dec. 7— 

Period— 1935 1934 1935 _ 1934 
Gross earnings $2,136,461 $1,833,993$100 982,093 $95,238,973 
—V. 141, p. 3875. 


Southland Royalty Co.—¥Fztra Dividend— 

The directors have declared an extra dividend of 5 cents per share in 
addition to the regular quarterly dividend of like amount on the common 
stock, par $5, both payable Jan. 15 to holders of record Dec, 31. Similar 
payments were made on Jan. 10 1935.—V. 141, p. 1286. 

Southwestern Gas & Electric Co.—$20,500,000 Bonds 
Offered—Brown Harriman & Co., Ine., Bonbright & Co., 
Ine., and Field, Glore & Co. headed a banking group which 
offered on Dee. 20 $20,500,000 bonds of the company. Of 
the total offered, $16,000,000 are 4% Ist mtge. bonds, series 
D, due Nov. 1 1960, and are priced at 99% and int., while 
$4,500,000 are 4% serial debs., series A, due Nov. 1 19356- 
45, and range in price from 101.85 for the 1936-1940 maturi- 
ties to 92.20 for the 1945 maturity. Associated in the offer- 
ing are the First Boston Corp., Blyth & Co., Ine., Lee Hig- 
ginson Corp., W. C. Langley & Co., A. G. Becker & Co., 
Stone & Webster and Blodget, Inc., H. M. Byllesby & Co., 
Inc., Tucker, Anthony & Co. and Granbery, Safford & Co. 


Listing—Company has agreed to make application to list the series D 
bonds on the New York Stock Exchange. 

Underwriters—The name of each underwriter, and the respective amounts 
severally underwritten. are as follows: 


First Mige. xSeries A 
Name— Bonds Debentures 
Brown Harriman & Co., New York_...--------- 33,200,000 $900 ,000 
Bonbright & Co., New York.-....--.------------ 3,200,000 900,000 
Field, Glore & Co., Chicago -----.-.------------- 3,200 ,000 900, 
First Boston Corp., New York. .--------------- 1,170,000 330,000 
Blyth & Co., Inc., New York.-..-.-------------- 1,170,000 330,000 
Lee Higginson Corp., Chicago------..--------- 780,000 220,000 
W.C. Langley & Co., New sork, N. Y--------- 780,000 220,000 
A.G. Becker & Co., Chicago_.-....------- on -<- 780,000 220,000 
Stone & Webster and Blodget, Inc., New York- - 580 ,000 170,000 
H. M. Byllesby & Co., Inc., Chicago-.-.-.----~--- 390 ,000 0, 
Tucker, Anthony & Co., New York. _-.--.------- 390,000 110,000 
Granbery, Safford & Co., New York.---------- 200 ,000 50,000 
Central Republic Co., Chicago, Ill_.------------ 160,000 40,000 


x In equal aggregate principal amounts of each maturity, !.©. Nov. l 

36 to Nov. 1 1945inel. 
pe that I of the net proceeds from the sale of the issue of $16,000,000 
bonds series D, and from the sale of $4,500,000 series A debentures, in 
the estimated amount of $20,014,959 (after deducting estimated expenses 
$103,730 incl. approximately $7,500 to be paid to the underwriters on ac~- 
count of their expenses) will be applied by the company, together with 
treasury funds in the company’s control of $332,195 (estimated), to the 


ee ee Estimated Amt. 
(1) Redemption of $11,939,200 Ist mtge. 5s series A, on or 


about Jan. 27 1936, at 103 and int----.- Hews wbn ga once’ $12,340,489 
(2) Redemption of $5,437,400 1st mtge. 5s series B, on or 


about Jan. 27 1936, at 103 and interest._-.._.-.-.--------- 5,665,468 
(3) Redemption on or about Jan. 27 1936, of $1,602,000 Ist ¥ 
mtge. 6s series C, at 105 and interest -------- Se 1,705,329 
(4) Redemption on or before April 2 1936 of 6,234 shares of 
8% preferred stock, at par ($100) and dividends- - - - - - - - 635,858 
Business—Company was incorp. in Delaware, June 29 1912. Company 


is engaged principally in the business of generating, purchasing, transmitting 
distributing and selling electric energy for light, power and other purposes. 
It is also engaged in purchasing, transmitting, distributing and selling 
natural gas; in pumping, storing, distributing and selling water, and in 
manufacturing and selling ice. In addition, it is engaged in the mer- 
chandising of appliances and accessories to promote the use of its services, 
and also maintains small cold storage facilities in conjunction with its ice 
business. se 

At July 31 1935 the company supplied electric service to 60,175 customers 
in 146 cities, towns and communities in northwestern Louisiana, north- 
eastern Texas and southwestern and northwestern Arkansas, including 
Shreveport, Louisiana and Texarkana, Texas-Arkansas. At the same 
date the company supplied natural gas to 3,717 customers in six com- 
munities alo the Coast in Mississippi, water service to 1,036 customers 
in the City of Rogers, Ark., and water at wholesale to the City of Waa vine, 
Ark. Company also sells ice in 25 communities from its own plants an 
storage vaults. 

The territory served with electricity by the company has a population 
estimated by the company to be in excess of 290,000. 

For the calendar year 1934, 87.66% of the gross revenue of the company 
was derived from the sale of electricity. 
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Capitalization Outstanding upon Completion of Present Financing 
First mortgage 4% bonds, series D, due Nov. 1 1960_.--.-.--- $16,000 ,000 
% serial debentures, series A... 2. 2 2 ee ccc cc ecco ecccces--- 4.500.000 
Tan , GEO UEP Mcccccceccccssesssbeccsccceccense Be OOD 
COREE GEOG GRO BOP) ccccccccoccceceébsosccccceccocesce 3,000, 


Earnings for Stated Periods 


Year Ended Dec. 3 7 Mos.End. 
33 














1932 192: 1934 July 31 35 

Gross earnings. -------- $5,651,868 $5,428,404 $5,696,094 $3,326,515 
Toval operation. - ------ 2,023,215 1,992,527 1.875.276 1,122,602 
Maintenance. _._. __.. 234 ,263 20,3,156 24 7 626 193,255 
Prov. for retirement res. 491,504 600 289 626 263 37 I 378 
Taxes—State, local, &c 413,702 459,928 509,355 312,618 
Inc. taxes—Fed. & State | eS 123,102 176,535 93 906 
Net earns from o ‘ns $2,489,183 $2,049,400 2,261 ,036 $1 232 44 51 
Total other een... aa 67.242 40 636 Dr7.119 20) R56 





-_- - 





_— - ———- - ————— 


Total net earnings.... $2,556,425 $2,090,036 %$2,255,916 $1,253 ,607 

The annual interest requirements on $16,000,000 series D bonds, and 
%4.500,000 series A debentires to be outstanding, will be $640,000 and 

.400 respectively. ‘ 

“Tare Bonds—Dated Nov. 1.1935; due Nov. 1 1960. Interest 
payable M. & N., at office or agency of the company in Chicago, or at the 
option of holder. at office or agency of company in New York. Coupon 
bonds in denom. of $1,000, registerable as to prin. only, and fully reg. bonds 
in deaom. of $1,000, $5,000 and $10,000. Coupon bonds and registered 
bonds will be interchangeable. Red. all or part at any time at option of 
company upon 30 days’ notice and if red. on or before Oct. 31 1955, a 
premium equal to a percentage of the principal amount as follows: 5% if 
redeemed on or before Oct. 31 1939; 4% if redeemed thereafter but on or 
before Oct. 41 1943: 3% if red. thereafter but on or befcere Oct. 31 1947; 
2% if redeemed thereafter but on or before Oct. 31 1951, and 1% if redeemed 
thereafter but on or before Oct. 31.1955. No provision is to be made for 
any amortization or sinking fund for the series D bonds. 

Description of Serial Dehentures—Dated Nov. 1 1935, due serially in 
equal annual instalments of $450,000 on Nov. 1 of each year from Nov. ] 
1936, to Nov. 1 1945. Both principal and int. (M. & N.) payable at 
office of Continental Illinois National Bank & Trust Co., Chicago, and 
at office or agency of the company in New York. Denom. $1,000, 
coupon, a as to prin. only. Debentures maturing on or prior to 
Nov. 1 1940. will not be redeemable prior to maturity. Debentures matur- 
ing Nov. 1 1941, and subsequently, will be redeemable prior to maturity as 
a whole or in part at any time at option of company, upon 30 days’ notice, 
as follows: 3% in case of debentures maturing on Nov. 1 1941; 2% in case 
of debentures maturing on Nov. 1 1942; 1%% in case of debentures maturing 
on Nov. 1 1943: 1% in case of debentures maturing on Nov. 1 1944; and 
4 % in case of debentures maturing on Nov. 1 1945. 

Control—The Middle West Corp. (successor to Middle West Utilities Co.) 
owns beneficially 53.2138% of the common stock of Central & South West 
Utilities Co. his stock normally has exclusive voting rights. Central & 
S. W. Util. Co. in turn owns 100% of voting stock of Southwestern Gas 
& Electric Co. However, holders of prior lien preferred stock and pre- 
ferred stock of Central & South West Utilities Co. have acquired voting 
rights by default in the payment of dividends thereon. As a result of this 
default, the voting power of Middle West Corp. as of Dec. }) 1935. was 
51.084% of the total number of shares of capita! stock of all classes of 
Central & South West Utilities Co. outstanding and having voting power. 
50.924% was represented by the ownership by Middle West Corp. of 
shares of capital stock of Central & South West Utilities Co. and 0.16% 
was represented through its ownership of all the outstanding shares of 
capital stock of Allied Service Co., which latter company was dissolved by 
consent of stockholders on or about Dec. 6 1935.—V. 141, p. 3703. 


Spartan Refining Co.—Successor Company— 
See Atlas Pipe Line Corp. above.—V. 141, p. 1608. 


Standard Cap & Seal Corp.—Special Dividend— 

The directors have declared a special dividend of 40 cents per share 
on the common stock, no par value, payable Dec. 30 to holders of record 
Dec. 23. Similar special dividends were paid on Dec. 29 1934 and Dec. 
29 1933. In December of 1932, 1931 and 1930 special dividends of 50 
cents were paid.—V. 141, p. 2750. 


Standard Gas & Electric Co.—- Weekly Output— 

Electric output for the week ended Dec. 14 1935 totaled 96,015,643 
kilowatt hours, an increase of 10.1% compared with the corresponding week 
last year.—V. 141, p. 3876. 


Standard National Corp.—50-Cent Common Dividend— 

The directors have declared a special dividend of 50 cents per share 
on the common stock, payable Jan. 27 to holders of record Dec. 26. This 
will be the first payment to be made on the common stock since January 
1930.—V. 141, p. 1608. 


Standard Oil Co. of Nebraska— Veeting Date Changed— 

Stockholders are being advised that hereafter the annual meeting will 
be held on the second Monday in April, each year, instead of the second 
Monday ia January as heretofore. This change of date is necessary in order 
to conform to the rules of the Federal Securities and Exchange Commission 
which require that all companies whose stock is listed on a stock exchange 
shall have their financial report for the preceding year in the hands of their 
stockholders prior to their annual meeting. 

The company’s stock is listed on the New York Curb Exchange and its 
fiscal year ends on Dec. 31.—V. 141, p. 609. 


Standard Oil Co. (N. J.)—Plan for Pensions Augments 
Social Security Act— 


The company has formulated a new pension plan designed to supplement 
provisions of the Social Security Act passed by the last Congress. 

About 37,000 of the company’s employees are expected to participate 
in the new ‘‘ Thrift Plan’’ which permits workers who so desire to deposit 
from 3 to 13% of their current earnings. On the first 3% the company will 
match employee contributions dollar for dollar, and on amounts up to the 
next 10% will deposit 50 cents for every dollar subscribed. 

The fund built up will be put to a variety of purpose, depending on the 
individual desire of each employee. For the purchase of an annuity a certain 
minimum is required to be allocated. Beyond that employees may utilize 
their credits to obtain additional group annuities on retirement, single 
premium life or endowment insurance, Standard Oil Co. (N. J.) stock, or 
payment of dues in approval mutual hospital or medical associations. 

he new plan will e inaugurated in January. Whereas for 17 years the 
company has managed its own reserves for annuities, responsibility for the 
payment of annuities will be placed with iasurance companies. It is esti- 
mated that premiums paid to insurance companies under the plan for the 
ta ve of group annuities will amount to at least $2,500,000.—V. 141, 


Standard Textile Products Co.—Action on Reorganiza- 
tion Plan Deferred to Await Decision on AA A— 


James T. Broadbent, President, in a letter Dec. 7 sent to bondholders 
and stockholders, announces that there are now on deposit in support 
of the plan of reorganization dated Dec. 10 1934 (V. 140, p. 649) with 
City Bank Farmers Trust Co., New York, as depositary, $3,767,200 Ist 
mtge. sinking fund 20-year gold bonds, or 72% of the total outstanding 
in the hands of the public; 33,967 shares of class A $7 preferred stock, 
or 68% of the number of shares outstanding with the public: 25,798 shares 
of class B $5 preferred stock, or 64% of the number of shares outstanding 
in the hands of the public, and 119,370 shares of common stock, or 64% 
of the number of shares outstanding in the hands of the public. 

The plan was duly confirmed on April 24 1935 by Judge Julian W. 
Mack, consents having been received from the necessary percentage of 
each class of creditors, and the United States Government having accepted 
the treatment afforded its claims by such plan. 

For a number of reasons, particularly the uncertainty as to the con- 
stitutionality of the cotton processing tax, it was thought advisable, how- 
ever, to delay consummation of the plan awaiting further developments. 
The U. 8. government has asserted a claim against the company for cotton 
progsanne and floor taxes under the Agricultural Adjustment Act and 

as¥also asserted a claim for similar taxes against Mobile Cotton Mills, 
afsubsidiary. If these taxes are unconstitutional and the company is 
notfcalled upon to privde for them the reorganization plan will have to 
be_changed in respect to the provisions for taking care of such taxes. 
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It has been decided to defer any further action on the plan pending a 
decision on the AAA by the United States Supreme Court, which is ex 
early in January.—V. 140, p. 649. 


Standard Wholesale Phosphate & Acid Works, Inc.— 
Smaller Dividend— 


The directors have declared a dividend of 20 cents per share on the com- 
mon stock, par $20, payable Jan. 15 to holders of record Dec. 20. This 
compares with 30 cents paid on Oct. 15 and July 15, last; 20 cents on 
— 1 1935; 60 cents on June 30 1934, and regular quarterly dividends of 
30 cents per share paid up to and including Oct. 15 1933. In addition a 
stock dividend of 5% was paid on Dec. 1 1934.—V. 141, p. 1455. 


Stanley Works, New Britain, Conn.—¥£rira Dividend— 

The directors have declared an extra dividend of 25 cents per share in 
addition to the regular quarterly dividend of like amount on the common 
stock, par $25, both payable Dec. 30. Regular quarterly dividends of 
25 cents have been paid since July 1 1932.—V. 140, p. 1322. 


(Frederick) Stearns & Co.—Accumulated Dividend— 

The directors have declared a dividend of $3.50 per share on account of 
accumulations on the 7% cum. pref. stock, par $100, payable Dec. 31 to 
holders of record Dec. 20. This compares with $3.25 paid on Sept. 30 and 
June 29, last; $43.50 on March 30 1935, and $1.75 per share on June 30 
and March 31 1934. The last regular quarterly dividend was paid on 
March 31 1932.—V. 141. p. 2129. 


Steel Co. of Canada, Ltd.—FEqualization Dividend— 

The usual dividends of 43 % cents a share were declared on the preferred 
and common stocks of the company at a meeting of directors held on Dec.18. 
The dividends are for the quarter ended Dec. 31 and payable Feb. 1 to 
holders of record Jan. 7. 

Also declared was an additional dividend payable at the same time 
of $1.42% a share on the no par common stock toward equalizing the divi- 
dends heretofore paid in common and preferred shares. The common 
shares have received $11.42% less dividends a share than the preferred. 
> 7A be —* to $10 by the equalization payment now declared. 
a . . Pp. . 


(John B.) Stetson Co.—Accumulated Dividend— 
The directors have declared a dividend of $3 per share on account of 


accumulations on the 8% cumulative preferred stock, par $25, yable 
Jan. 15 to holders of record Jan. 1. A dividend of $1 was paid on July 15, 


last, and one of $2 per share on Jan. 15 1935, this latter being the first pay- 
ment — since Jan. 15 1932 when a regular semi-annual dividend of $1 
was paid. 

Accumulations after ne pegenens of the current dividend will amount to 
$2 per share.—V. 140, p. 4250. 


Stouffer Corp.—Accumulated Class A Dividend— 

The directors have declared a dividend of $1.12% per share on account 
of accumulations on the $2.25 cum. class A stock, no par value, payable 
Dec. 30 to holders of record Dec. 23. A like payment was made on Oct. 31, 
last. Dividends of 56% cents per share were paid on Aug. 31, June 29 and 
March 30 1935. and on Dec. 29 1934, this latter being the first payment 
to be made on this issue since Nov. ] 1932 when a regular quarterly dividend 
of like amount was paid.—V. 141i, p. 2598. 


Supervised Shares, Inc.—1.6 Cents Dividend— 
™ The directors have declared a dividend of 1.6 cents per share on the 
capital stock, payable Jan. 15 to holders of record Dec. 31. This com- 
pares with 1.3 cents paid on Oct. 15, last: 1.2 cents on July 15, last; 1.4 
cents on April 15 and Jan. 15 1935: 1.2 cents per share paid on Oct. 15 and 
July 16 1934; 1 cent per share paid on April 16 and 1.3 cents on Jan. 15 
1934: 1.5 cents per share on Oct. 15 1933, 1.6 cents per share on July 15 1933 
and 1.75 cents per share on April 15 1933.—V. 141, p. 2906. 


Susquehanna Silk Mills—Héaring January 3— 

Another yy Oy the reorganization plan will be held Jan. 3, in New 
York. The case has been referred to special master Peter B. Olney Jr., 
to determine the feasibility and fairness of the plan and the relative solvency 
or insolvency of the company.—V. 141, p. 1783. 


Swift & Co.—Annual Report— 

Earnings of the company for the fiscal year ended Oct. 26 1935, were 
ae per dollar of sales, compared with 1.85 cents per dollar of sales 
in 1934. 

The report says in part: 

“As a matter of fact, the profits of the company—or of the meat industry 
as a whole—during the age 40 years have not been large enough in any 
year to have an appreciable effect either upon the price of livestock or upon 
the price of meat.’” 

In his annual report, G. F. Swift, President, says: 

‘Tam glad to report that in spite of the great decrease in meat production 
our sales for the year amounted to $767,000, , and our volume was only 
3.9% less than in the record year 1934. The increase in our dollar sales 
was due largely to the rise in livestock and meat prices, but it was due also 
to our effort to maintain volume. 

‘Owing to the higher level of livestock and meat prices which necessarily 
prevailed under these conditions of short supply, the year was one of im- 
provement to those producers who were able to carry their animals through 
the 1934 drought. 

“The meat supply in 1936 is not expected to be very different from what 
it was during the past year. After 1936 a larger yearly supply should be- 
come available.”’ 

The report further says: 

‘Taking all forms of meat together—beef, veal, lamb, and pork—the 
quantity produced commercially during the year was about 18% less than 
the amount produced in 1934. 

‘The shortage of livestock supplies during 1935 is strikingly shown in the 
official figures of livestock population. At the beginning of 1934 there were 
68,290,000 cattle, 57,177,000 hogs, and 52,212,000 sheep on farms. A 
year later, the cattle population had been reduced to 60,667,000, the hog 
population to 37 ,007 ,000, and the sheep population to 49,766,000. 

‘‘Because of the shortage of feed and water, the drought of 1934 forced 
many stock raisers to market their animals before they were properly 
finished. It will be remembered also that at the height of the drought the 
government inaugurated, as a drought-relief measure, a program of cattle 
and sheep buying in the stricken areas. Some of the animals so purchased 
were unfit for meat purposes and were immediately destroyed; others were 
transported to sections where feed was available: and still others were sent 
to packing plants to be converted into canned meats for distribution to the 
needy. Altogether 8,279,750 cattle and 3,609,576 ewes were purchased by 
the government under this program, and the commercial supply was reduced 
accordingly. 

‘‘Under these conditions of reduced supply, the rise in livestock and meat 
prices which began in 1934 continued throughout the greater part of the 
year just closed. While some of the rise in meat prices may be attributed 
to slightly improved business conditions and the increased purchasing power 
that is always associated with better business, the principal explanation is 
to be found in the extraordinary reduction in the quantity and weight of 
livestock marketed, particularly in the reduction of hog receipts. The short 
supply of pork not only caused a material rise in pork prices but it affected 
also the prices of beef, veal, and lamb, all of which are in constant com- 
petition with one another for the consumer's dollar. By the end of October 
1935, wholesale beef prices were about 40% higher than in October 1934. 
Dressed lamb prices were 30% higher; fresh pork was 65% higher; and cured 
pork was higher by 40%. 

‘In svite of the higher meat prices that now prevail, meat is still a lower- 
priced food than it was in 1929. 

‘It is a well-established principle that the price of a meat animal in any 
competitive market is dependent primarily upon the value of the meat and 
by-products the animal contains. In accordance with this principle, the 
rise in meat and by-product prices during 1935, as a result of the conditions 
of short supply, was accompanied by a material rise in livestock prices in 
all markets. Asa matter of fact, the percentage rise in livestock prices far 
exceeded the percentage rise in meat prices. At the end of the fiscal year, 
cattle prices were about 55% higher; lambs, 40% hgiher; and hogs, 95% 
higher than in October 1934. On October 15 1935 beef cattle, hogs, and 
lambs on the farm would buy about the same quantity of the products of 
industry as in the years immediately preceding the war. 

‘‘According to the U. 8. Department of Agriculture, the meat supply o 
1936 will not be materially different in wuaneny eu the supply of the past 
year, but it is expected that the quality will much better owing to the 
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abundance of corn and other feeds which normally go to market in the form 
of meat animals.”’ 


Consolidated Income Account (Incl. all Wholly-Owned Subs. 























Years Ended— Oct. 26°35 Oct. 27 ‘34 Oct. 28°33 
Sales... .......................- $767 ,227 ,313$619 ,392,534$520,909,152 
Cost of goods sold-----...........- 732,308,689 590,313,370 501,919,270 
Depreciation and depletion. ________ 6,565,344 7,078,751 5,369,053 
Taxes (oth. than inc. & processing)... 3,414,538 2,754,849 1,969,020 
Contribution to pension trust... __-- 2,535,213 2,742,542 1,642,997 
Prov. for doubtful accounts... ___- 899,216 859,733 1,215,587 

Operating income.............-.-! 21,454,311 $15,642,988 $8,793,222 
ta i thie le et na 1,186,759 1,557 ,826 4,524,480 

Total income_........- a.) ahead 22,641,070 $17,200,814 $13,317,702 
PI? GRD. oop eccnsesnteacece 2,479,977 2,620,430 2,722,792 
Miscell. income deductions . -....  -_..-. 216,647 265,533 
Provision for income tax.......--- 2,509,641 3,058 326 1,200,880 
DpOGenl GOUUCUONS.. . co ccccacecccsce Le ~ Gee Seen 

Net income. - -------- -------~----$14,767,302 $11,305,411 $9,128,197 
Approp. for inventory price decline_. 6,000, 6,500,000 4,267 ,000 
Equity in undistributed earnings for 

year of certain subs. not consoldated ...... Cregg./i3 +§;.$+&#$$=cecesece 

Balance to surplus.....-...-.---- $8,767,302 $4,896,123 $4,861,197 
PP onecetenadedsatesen Ss ¢ -, & Bet | Reece 

PEs me cancasasonengnconecee $1,395,139 $1,947,518 $4,861,197 
Shares capital stock (par $25)---.--- 5,897,730 5,897,730 5,895,527 
Marnings per share. ...............-. $1.48 $0.8: $0.98 


x Includes special 25-cent dividend paid Nov. 15 1935 of $1,474,432 and 
a quarterly of 25 cents payable Jan. 1 1936 of $1,474,432. 


Comparative Consolidated Balance Sheet 
aw ‘35 Oct. 27 "34 Oct. 4 "33 

















Asse!s— 
x Real estate improvements, incl. 

branches_______................ 98,360,568 101,369,081 103,691,611 
Marketable securities_..........-.-- 6,406,241 1.781.904 4,572,862 
U. 8. Govt. securities. ............. 11,950,425 11,530,488 18,866,155 
Invest. in foreign subs. & affil. cos... 30,185,826 29,181,046 35,767,476 
Cg RELL TT i ES 804,895 804,895 834,737 
RNA ee eee . 27,920,979 7,357,253 26,196,819 
Accts. & notes receivable__.. __ 40,743,278 39,700,379 32,236,419 
SPONGE GROTGER. 2... cccncccscccse 1,727,998 1,760,317 _ 1,835,315 
Inventories ____- a -. 97,983,420 100,506,172 72,981,625 
Se SED. nance ancepnagecccces GGee,180 G,agkeee . .2ecess 
Accts. with foreign subs. & affil.cos..  ____-_. 591,381 4,786,976 
Due from empl. on sale of co’s stock. - 15,673 39,315 238,755 
Due from subs.—not consol.—current ———- #§; : es@ess» jo  es#lss 

PE eked sdenccoceseouscocons 321,352,561 310,983,237 302,008,753 

Liabilities— 
EE oe 150,000,000 150,000,000 150,000,000 
lst mtge. sink. fund 5*4% bonds_.-. 42,000,000  |§$__.----~ = --«--- 
i a er le ee. | > Inlenen 19,578,500 20,589,500 
Pare Bop GEE MONE wcdcceesccecce i céeesce 23,703,500 25,398,500 
Purchase money mtges_-__........-- 195,706 288 810 329, 
Sub. cos. Ist mtge. bonds_._..._. _-- . 2,240,000 2,281,000 
Accounts payable.... —........... 13,995,969 12,131,173 11,211,360 
Foreign drafts & acceptances- -------. 40,752 66,984 79,7: 
a a in heii an nema 3,949,567 3,754,031 4,249,061 
Prov. for income taxes_____.._.._--- 5,596,205 5,363,687 3,288,737 
Due to officers & directors.........-. -----. -u---- 19,658 
Sinking fund payment lst mtge. bonds’ 1,000,000 667.500 i i-««--- 
Dividends payable. _..............- ee = =§=~—hh le OU! ema 
Bonds of subs. called forredemption.. 1,794,400 | .---~ >= ~u---- 
Current accts. with affil. cos.._..__-- 192,990 431,227 465,355 
Reserve for inventory price declines._. 16,767,000 10,767,000 4,267 ,000 
Reserve for foreign exchange decline- - 186,156 OE eee 
Deferred credits.....- -.-----e——— eeeeee 99 958 155,932 
General reserves.._.._......----_-. 12,555,768 12,555,768 2,671,595 
ns 16 ahem + neste winameese 70,129,154 68,994,654 67,001,533 

Total . .... 2-22-22 oe enw ewe -- 341,052,561 310,983,237 302,008,753 

x After reserve for depreciation of $88,782,372 in 1935 and $85,923,827 


in 1934. 
25-Cent Special Dividend— 


The directors have declared a special dividend of 25 cents per share on 
the common stock, par $25, payable Feb. 15 to holders of record Jan. 27. 
Similar special dividends were paid on Nov. 15 and on Feb. 151935. The 
regular quarterly dividend of 25 cents per share which had been previously 
declared is payable Jan. 1 to holders of record Dec. 2. See also V. 14l, 
p. 2599.—V. 141, p. 2599. 


Swiss Oil Corp., Inc.—5-Cent Extra Dividend— 

The directors have declarea an extra dividend of 5 cents per share in 
addition to a regular quarterly dividend of like amount on the capital! stock, 
both payable Dec. 24 to holders of record Dec. 19.—V. 141, p. 2292 


Sylvania Central Ry.—Controi of Road— 

The Interstate Commerce Commission on Nov. 30 approved the acquisi- 
tion by the Sylvania Ry. of control, by iease, of the railroad property of the 
Sylvania Central Ry. 

Authority was also granted the Sylvania Ry. to issue $1,200 capital 
stock (par $100) to be sold at par and the proceeds used for general Corporate 
purposes. 

The report of the Commission says in part: 

H.D. Pollard, receiver of the properties of the Central of Georgia Ry., 
the Sylvania Central Ry., and the Sylvania Ry., on July 5 1935, filed their 
joint application in which authority is requested to lease the property of 
the Sylvania Central to the Sylvania Ry. By application filed July 10 
1935, Sylvania Railway seeks authority to issue %1,200 capital stock 
(par $100), the proceeds from the sale to be used for general corporate 
purposes. 

The Sylvania Central is controlled by the Central of Georgia tbrough 
ownership of the entire capital stock, except directors’ qualifying shares. 
The railroad owned and operated by the Sylvania Central, extends north- 
easterly from a connection with the main line of the Central of Georgia at 
Rocky Ford, to a connection with the Savannah and Atlanta Railway at 
Sylvania, a distance of 14.71 miles, all in Screven County, Ga, 

The Sylvania Central has been in financial! difficulties for a number of 
years. *rior to the receivership of the Central of Georgia, the latter ad- 
vanced the Sylvania Central various amounts, at different times, totaling 
$62,500. Since then, the receiver has advanced certain amounts totaling 
$26,300. Noneof the advances have been refunded by the Sylvania Central. 

The deficits from operation have caused the receiver to become cautious 
of making any further advances to meet such deficits and the matter of 
abandonment of the railroad was seriously considered. Before reaching a 
final conclusion, however, the receiver discussed the situation with certain 
influential business men who are said to be in a position to offer much 
additional traffic to the railroad. Among these men are bankers, lawyers, 
owners of various industries, and farmers. After several conferences with 
the receiver, they organized a new company, called the Sylvania Railway, 
which was incorp. in Georgia, April 29 1935,for the purpose of operating the 
property of the Sylvania Central under the terms of a teasehold agreement 
authorized by the court having jurisdiction over the receivership. The 
capital stock of the new company has been subscribed and paid for at par 
by the 10 incorporators. 

Although the results of actual experience in the operation of the railroad 
of the Sylvania Central in the past may afford some doubt that there will 
be any material increase of earnings in the future, the Sylvania Railway 
should be given the benefit of that doubt in its endeavor to keep the rail- 
road in operation and avoid possible abandonment. The fact that the 
business interests of Sylvania are making strenuous efforts to support the 
railroad offers much hope for its success in the future.—V. 137, p. 23804. 


Symington Co.—Hearing Adjourned— 
The hearing on the reorganization plan of the company and Gould 
Comat ate: scheduled for Dec. 18, has been adjourned until Jan. 7.—V. 
, Pp. 3876. 
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Telluride (Colo.) Power Co.—Accumulated Dividend— 

The directors have declared a dividend of $1.75 per share on account of 
accumulations on the 7% cum. pref. stock, par $100, payable Jan. 2 to 
holders of record Dec. 15. Arrearages after the payment of the current 
dividend will amount to $12.25 per share.—V. 138, p. 2593. 


Tennessee Products Corp.—Transfer Agent— 

The New York transfer agent for the common stock has been discon- 
tinued and all transfers of the stock are now being made at the company’s 
office, 14 Cummins Station, Nashville, Tenn.—\V. 136, p. 4287. 

Texas & Pacific Ry.—Larnihgs— 


Period End. Nov. 30— 1935—Month—1934 935—11 Mos.—1934 


1f 
Gross earnings... --~--.-- $2,121,030 $1,900,880 $21,371,550 $20,501,179 
Net operating income... 537.4 379,224 4,491,072 4,342,573 
Surplus after charges... 233,148 107 ,090 1,135,004 939 ,360 


—V. 141, p. 3394. 


Thompson Products, Inc.—1T7'o Recapitalize— 

A letter is being sent to stockholders proposing a financing program for 
the company to increase working capital, retire bank loans of $600,000 and 
reimburse company’s treasury for expense in acquisition of Toledo Steel 
Products Co, 

It is proposed to create an issue of 10,000 shares of 5% prior preference 
stock (no par) to be exchanged for the outstanding 7% preferred at the 
rate of 1.1 shares of new for eacb share of present preferred. Preferred 
stockholders not accepting the exchange offer will be allowed to redeem 
their shares at $110 and dividends. 

The new prior preference stock will be convertible into common stock 
at $100 a share for the prior preference stock and not less than $30 a share 
for the common and will be redeemable at $105 and dividends. 

The stockholders also are being asked to authorize an iocrease in the 
common stock trom 300,000 to ,000 no par shares, waiving their pre- 
emptive rights to purchase or have offered to them any additional common 
shares in order that the shares may be held for conversion by prior pref- 
erence holders. 

That portion of the new prior preference stock not accepted by holders 
of present preferred will be sold to underwriters, one of which will be 
Mitchel!, Herrick & Co., at not less than $96 a share plus accrued dividends. 
The underwriters also will be paid not more than $2 for each share of prior 
preference stock issued in exchange for the %utstanding preferred. 

A special meeting of stockholders will be held on Ja. 15 for the purpose 
of voting on the proposed changes.—V. 141, p. 3704 


Thrift Stores Ltd. (& Subs.)—Earnings— 


_28 Weeks Ended— Oct. 12°35 Oct. 13°35 
Sree Gn anncgeesocosnencoapeencesansonscese $2,269,985 $2,532,487 
Net loss after depreciation and other charges. --- 19,910 15,892 
—V. 141, p. 288. 


Time, Inc.—50-Cent Extra Dividend— 

The directors have declared an extra dividend of 50 cents per share in 
addition to the regular quarterly dividend of 75 cents per share on the no- 
par common stock, both payable Jan. 2 to holders of record Dec. 20. 
Similar extra dividends were paid on Oct. 1, July 1, April 1 and Jan. 2 1935, 
while extras of 25 cents were paid on Jan. 30, April 30, July 2 and Oct. 1 
1934. The regular quarterly dividend was increased from 50 cents to 75 
cents with the July 1 1935 payment.—V. 141, p. 3704. 


Towers Hotel (Clark & Willow Street Corp.), Brook- 
lyn, N. Y.—Asks for Reorganization— 


The Clark & Willow Street Corp., owners of the Towers Hotel, Brooklyn 
filed a petition Dec. 11 for permission to reorganize under Section 77-B 
of the Federal Bankruptcy Act. The petition was filed in the Federal Court 
in Brooklyn, and was signed by Frederick G. Curry, President. 

The Clark & Willow Street ver: leases the hotel to the Towers Manage- 
ment Corp., a wholly owned subsidiary, which operates the hotel. 

The consolidated balance sheet shows a dcficit of $236,177. The balance 
sheet of the Clark & Willow Street Corp. states its total assets are $2,450,- 
540, inclusive of the hotel and its furniture and fittings, the book value of 
which is given as $2,379,601. A mortgage of $1,067,000 bearing 6% 
interest is held on the hotel by the Title Guarantee & Trust Co. The peti- 
tion states that interest on the mortgage has not been paid since Sept. 1 1933. 


Trinity Bldgs. Corp. of N. Y.—Larnings— 
Earnings for 9 Months Ended Sept. 30 1935 
Net loss after depreciation and other charges._..........---- 
—V. 140, p. 487 


Truscon Steel Co.—Offer Extended— 
See Republic Steel Corp. above.—-V. 141, p. 3240. 


Tung-Sol Lamp Works, Inc.—Accumulated Dividend— 

The directors have declared a dividend of $2.14 per share on the old $3 
cumulative preference stock, no par value. In payment of all arears and the 
dividend for the current quarter up to the close of business Dec. 17. The 
dividend is payable to holders of record Dec. 17 within five days after sur- 
render of their certificates in exchange for the new no par value preference 
stock, bearing cumulative dividends of 80 cents per share. Under an amend- 
ment to the corporation's certificate of incorporation approved by stock- 
holders Oct. 14, holders of the old preference stock receive for each share 
three shares of the new preference stock and three-quarter share of new 
common. —V. 141, p. 4394. 


Twin State Gas & Electric Co.-—Harnings— 


(‘Including Berwick & Salmon Falls Electric Co.! 
Period End. Nov. 30— 1935—Month—1934 1935—12 Mos.—1934 


$53 ,967 





























Gross oper. revenues --. $205,184 $205,545 $2,295,706 $2,323,046 
Expenses & depreciation 134,457 115,628 1,381,980 1,354,885 
Taxes, incl. Fed. inc, tax 22,276 23 ,860 275,486 257 ,147 
Net oper. income. --. $48,451 $66 ,657 $638,240 ; 710,744 
Non-oper. income—net- ll 27 2,972 1,532 
Gross income. .--.--.-- $48,462 $66,684 $641,212 $712,276 
Deductions__........-- 24,489 27 329 299 045 328,437 
Net income.-..-..--- $23 ,973 $39,355 $342,164 $383 ,839 
Pref. div. requirements ~- 20,790 20,790 249,475 249,470 


—V.14l, p. 3394. 
Union Buffalo Mills Co.—Accumulated Dividends— 


The directors have declared a dividend of $1.75 per share on account of 
accumulations on the 7% cumulative preferred stock, par $100, payable 
Jan. 2. Similar payments were made on Dec. 31, Oct. 31, July 2, and 
Feb. 15 1934, prior to which no dividends were paid on this issue since 
Feb. 15 1930 when a regular semi-annual dividend of $3.50 per share was 
distributed.—V. 140, p. 651. 


Union Pacific RR.—T7'o Consolidate Several Units— 

Effective Jan. 1, the company will consolidate the several units of the 
system, according to Carl R. Gray, President. These units are Oregon 
Short Line, Oregon, Washington RR. & Navigation Co., Los Angeles & 
Salt Lake RRB., and St. Joseph & Grand Island Ry. Al! of these properties 
on that date will lose their individual identities and come under the cor- 
porate name of Union Pacific RR., with headquarters in Omaha. 

Beginning Jan. 1, the consolidated properties will be operated with 
district organizations. Lines east of Ogden, Utah, will be known as the 
Eastern District. Lines north of Salt Lake City, north of Granger, Wyo., 
and east of Huntington, Ore., will be known as the Northwestern District, 
and lines south of Salt Lake City will be knowa as the Southwestern District. 

The four districts will be headed by four general managers, who hitherto 
have been general managers of the several units comprising the Union 
Pacific System.—V. 141, p. 3705. 


United Fruit Co.— Mail Contract Cancellation Explained— 

Francis R. Hart, President, has issued the following’ statement 

‘There appears to have been so much discussion as to the significance of 
the recent cancellation by mutual consent of one of the mail contracts of 
the company that a few words of explanation are needed. 

‘The company has been working under three contracts with the govern- 
ment. Two of these, one from New York, and one on the Pacific coast, 
are operated with new fast ships, built in the United States under the pro- 
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visions of the Jones-White Act; and in respéct of which the company is paid 
substantial sums annually intended to meet the differentials of construction 
and operating costs. These two contracts are not affected by the recent 
arrangement affecting Koute No. 41, which is a line operating from New 
Orleans with older vessels not built for this particular mail route. 

“The contract required the construction of new, larger and faster vessels, 
built in this country, at a cost to the company probably of $7,000,000, plus 
additional costs of operation. The government was bound to pay, over a 
period of years, mail pay estimated at $4,000,000, which woul have been 
available to offset the differential both in cost of construction in American 
yards and operation under the American flag. t. 

‘Since the contract was made many changes in conditions have occurred 
affecting the route, and the government and the company have agreed that 
the sensible and economical course for both was to cancel the arrengement, 
“ad | eae costs both to the company and to the government.’’—\V. 141, 
Dp. . 


Union American Investing Corp.—Larnings— 
Earnings for Sit Months Ended Nov. 30 1935 


Dividends on stocks... -_.. el Ee nD fle BR RS a te $43 053 
Interest on bonds..__.-_-.. EEE SOE SAE EEE 19,214 
rr“ ae 
Total income. _.....-.-- re PE Le See $62,267 
eT ee 35,07 5 
Amortization of discount on debentures........-...--.-----.-- 1,224 
State franchise, capital stock and sundry taxes. -..-.--.-.------- 4,238 
OUR? OKDOMNSES. . . - c ccc ccc ccc eee ccc cccccccccccecesecccess 10,227 
$11,495 


i OTe... sheen soso ceesenereseses enceneeoeseonse 
Surplus Account for Siz Months Ended Nov. 30 1935 
Capital surplus— 
Balance as at May 31] 1985... cccceccccecccosncscecesceoses $1,540,966 
Reduction of capital resulting from the cancellation of 9,159 
shares of common stock reacquired from the public, the cost 








thereof having been charged previously to capital surplus. - - 45,795 
COR . o wow wc eccesnescsssesonpnnesesscoooeceeoseoogecese ,3386 761 
Cost of 100 shares of common stock repurchased for cancellation 2,21: 
Balance as at Nov. 30 1935..........-.-- «nééhbeéeneoeess $1,884,548 
Realized net losses on securities sold— 
Balance as at May 31 1935.........-....--- op occescocccecs 349,964 
Net profit realized on securities sold during the six months ended " 
Fe fo: RP roe eee ich pnaidian akin adibiteadée 14,139 
Less proportion of N. Y. State franchise and Federal income 


rr re Co. oct seresesseebacooeees 9,000 
re ee. 2 on. | dw etaodeebebeawens cee $254,824 
Undistributed income account— ilies aa 

ee oe ee or nn ip eek abbbooooned 397 ,75A4 

Net income for the six months ended Nov. 30 1935_..---.---- 11,495 
I ee ER, ee ee Se eee $409 253 

Balance Sheet 

Nov. 30°35 May 31°35 








Assets— Nov. 30°35 May 31°35 Liabiltttes— 
Securities owned at 5% g. debs., ser A$1,403,000 $1,403,000 
ae ©$3,390,786 $2,807,003 | Accts. pay., acerd. 
a a 320,755 815,966| expenses, &c... 34,301 6,597 
Int. accrued, divs. b Common stock. 323,205 369,000 
receivable, &c~. . 26,860 12,005) Capital surplus... 1,884,549 1,840,966 
Furn. & fixtures - . 392 461)! Realized net losses 
Unamort. disct. on on secur. sold__.Dr284,824 D7r349,964 
debentures... _- 30,691 31,919] Undistrib. income 
BEGRcceee se 409,253 397,754 
_ see $3,769,484 $3,667,354 ne neds emus $3,769,484 $3,667,354 





b Represented by 64,541 no-par shares in Nov. 30 1935 and 64,641 in 
May 31 1935. ec The aggregate market value of securities owned was 
$81,351 in excess of the cost thereof as at Nov. 30 1935.—V. 141, p. 128. 


United Dairies, Ltd.—Pays Accumulated Dividend— 

The company paid a dividend of $1 per share on account of accumulations 
on the 64%% cum. Ist pref. stock, par $100, on Dec. 2 to holders of record 
a pa Accumulations now amount to $18.25 per share.—V. 141, 
Pp. : 


United Gas Improvement Co.— Weekly Output— 


Week Ended— Dec.14°35 Dec. 7 '35 Dec. 15°34 
Electric output of system (kwh.).... 84,782,837 84,518,993 76,894,258 
—V. 141, p. 3876. 


United States Guarantee Co.—FE£ztra Dividend— 

The directors have declared an extra dividend of 40 cents per share in 
addition to the regular quarterly dividend of like amount on the capital 
stock, par $10, both payable Dec. 30 to holders of record Dec. 21. An 
extra dividend of 10 cents was paid on Dec. 31 1934.—V. 141, p. 938. 


United States Lines Co.—Awards Contract for New 
Ship to Cost $11,900,000— 


Fulfilling the terms of the Leviathan layup agreement, the United 
States Lines on Dec. 16 signed a contract with Newport News Shipbuilding 
& Dry Dock Co. for construction of a new cabin liner to run with the 
Washington and Manhattan in its trans-Atlantic service. 

The contract was signed by John M. Franklin, Vice-President of the 
United States Lines, and Capt. Roger Williams, Vice-President of the 
Shipbuilding nye yA 

he agreement, it is said, calls for the construction of a duplicate of the 
Washington at a base price said to be $11,900,000. The Shipbuilding 
company had submitted a bid of $11,600,000 subject to adjustment of any 
extra costs due to variations from plans, and the base price, which does 
not include furnishings and increased labor costs, was arrived at following 
negotiations between the owner and the builder. 

nder terms of the Leviathan agreement, the government is to grant the 
United States Lines a construction loan up to three-fourths of the vessel's 
cost, with the company to pay 25% of the cost. 
» Consummation of the builder’s contract rests upon the ultimate ap rova!l 
by Secretary of Commerce Roper of the construction loan up to BO, of 
wae cost allowed under the Jones-White Act of 1928.—V. 140, 


United Verde Extension Mining Co.—Output— 


Copper (pounds) — 1935 1934 1933 1932 
Re 1,790, 690,000 3,014,232 3,043,930 
Ts c¢cetinaddisee 1,701,020 2,826,578 2,720,000 3,031, 

DMickabéseséonnas 021,016 2,803,708 3,013,188 3,049,970 
PE bvsceccocutwess “432,760 2,755,874 2,977,420 3,019,076 

DEA is edunindinmabaen 2,182,090 ,206,538 3,006,300 3,020,102 
Dh n<6 veéeadebeuste 2,222,200 2,441,058 2,673,788 3,007,700 
PM tidnisbvctiebbes 2,289,138  2,574,4 2,745,556 3,038,902 
A DT hs debit atrtitenan 35, 2,640,900 2,610, 3,038,992 
September... ......... x206,724 2,499,782 2,682,440 2,969,628 

idisbiandaccsuen 1.989.458 1,016,620 2,536,902 2,909,002 
EPS 2,409,334 743,060 2,586,920 2.913.888 
Pi hbnbdictinte ~~ Wbekwe 2,055,428 2.736.448 2,908,326 


x This sharp decrease in output resulted from the temporary closing of 
the company’s smelter.—V. 141, p. 3877. 


U. S. Smelting, Refining & Mining Co.—Larger Com- 
mon Dividend— 


The directors have declared a dividend of $5 per share on the common 
stock, par $50, payable Jan. 15 to holders of record Dec. 30. This com- 
pares with $2 paid on Oct. 15 and July 15, last: $1 on April 15, last: $3 on 
Jan. 15 1935; $2 per share on Oct. 1 and July 14 1934, and 25 cents paid 
each three months from July 15 1930 to and including April 14 1934. In 
addition the company paid extra dividends of $1 per share on April 14 1934, 
$3.50 on Jan. 15 1934 and 50 cents on Oct. 14 1933. 

An official statement says: 

“With December earnings and miscellaneous anual adjustments esti- 
mated, it is expected that earnings per share on the common stock out- 
standing for the year 1935 will somewhat exceed $10 per share. Dividends 
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on the common stock previously declared during the year 1935 amount 
in the aggregate to $5. Adding to this amount the present declaration of 
$5, the total dividend declarations on the common stock for 1955 amount 
to $10 per share. 

“The present declaration and other declarations which have been made 
during the year have been in view of current earnings, and are not to be 
considered as establishing any regular dividend rate.” 








11 Mos.End.Nor. 30— 1935 1934 1933 1932 
Gross earnings. .....-.-- $9,242,742 «$8,105,581 $7,107,984 $4,120,973 
 , eee 2,592,844 2,393 835 2,661,135 2.323 ,042 

Net earnings........ $6,649,898 $5,711,746 $4,446,846 $1,797,931 
Pref. div. requirements. 1,501,333 1,501,333 1,501,333 1,522,163 

a $5,148,565 $4,210,413 $2,945,513 $275,768 
Avge. no. of shs. of com. 

stock outstanding. - - - 528.765 528,765 528.765 538 .000 
Earn. per sh. of com.stk. $9.73 $7.96 $5.57 $0.51 


x Includes $712,581 quotational gain on gold and domestic silver.— 
V. 141, p. 2131. 


United States Steel Corp.—New Chairman of Finance 


Committee— 

Edward R. Stettinius Jr., Vice-Chairman of the Finance Committee, 
will become Chairman of the committee on Jan. 1, succeeding William J. 
Filbert, who will retire under the corporation's pension plan, it was an- 
nounced on Dec. 17 after a special meeting of the board of directors. 

Mr. Stettinius also will become a member of the board of directors. 

Percival Roberts Jr., a member of the original board of directors of the 
corporation, which was organized in 1901 and since 1911 a member of the 
finance committee, has resigned. 


Number of Stockholders on Dec. 1— 

There were 185,409 holders of U. 8. Steel Corp. common stock on Dec. 1, 
last, compared with 188,277 on Sept. 1, a decrease of 2,868 common holders. 
As of June 1 last, they totaled 190,880, and on Dec. 1 1934, they numbered 


191,797. 
The 50-cent dividend paid on the preferred stock in November went to 


63,049 individuals, compared with 63,469 in August, and 63,269 in Novem- 


ber of 1934. 
Following table shows the number of Steel common stockholders, each 


quarter, since organization: 


Year December September June March 
0 EE a 185,409 188,277 190,880 190,926 
I GRE ea A SF 191,797 191,773 190,359 87,01 
STs ition faeses eels nce taemn aheneebees gianna 187,120 186,394 189,569 192,334 
Dt; siosbconssehendentdidn 190,1 190,284 190,024 186,98 
I PE EY 174,507 166,788 156,239 149,122 
Ths ntidbnandebbehenmenanl 141,907 135,504 129,62 124,06 
Din svesebbboseusenamene 117,956 110,166 105,612 103,571 
DN. is smeparbddiewanwmaeae 100,764 164,203 98,236 97 ,44 

ST inion tinsesalicntntniatinidnienteniiteindiait 96 ,297 97, 90,269 7,128 
Dy ~ubddsbbbdbovcdbdaawe 86 034 85,859 93 ,671 90,517 
ES a aa 90 576 92,191 93,446 94,198 
ii cntuasoatntesndbeuanaee 96 .317 96,517 99,189 98,712 
ears 99,779 97 ,O75 93,139 94,19 
cn ini cin tien tes teeinta laid ent aaa 93 ,789 96,307 99 512 106,811 
a a 107 ,439 106,723 105,310 104,87 
Sang sea ew. 95,776 90,952 87 ,229 83,583 
ia 28,850 28,910 24,435 22.033 
SS rs 24,636 21,321 19,640 17.723 
EE «intend aianibneiin imei 15,887 18 


13,3 
The high record was 192.898 on March 18 1933. 


The March figure in 
the above table is as of the first of that month.—V. 141, p. : 


= 
é 


Utah-Apex Mining Co.—FL£arnings— 








Years Ended Aug. 31— 1935 1934 1933 1932 
Income from sales of ore 
after smelter charges 
and expenses._........ $234,441 ee ee ee 
Profit on liquidation of 
SOCUTIGGS..nccecces eeseee 8 8 oenee- $5,896 $8 524 
Unrefined gold produced 194,100 . Ke, Ferre Sore 
Int. discount & miscell. 
PR bhaddedtaduen 4.387 24,890 11,770 24,487 
Total income_---_---- $452,928 $440,079 $17 ,667 $33,011 
Mining & milling exps -- 332,310 ae 8 8=——«—“Ct«ét SD 02, 
= eee 11,479 a? ~eim—— - _¢@hhees 
Mines genefal ...-.-.-.--.- RE 2... 5 steialiil. «ine 
OE 80,232 51.180  cc----  coccce 
Maint. of properties_...  --.---- 14,173 a ain 
Pi... sted an@ecaeoe See x See x See x See x 
General expenses - - . - - - - 25,025 47 956 26,792 31,116 
n+ opeanesenaeese x8 ,250 x10,328 x11,473 x12,290 
Depreciation . - - ..----- 34,856 31,856 24,678 54,034 
Investigation = — 
tions regarding other 
-————=<«| 7 ,<_<<_-—<« 21 ,927 


Sins 6acecessée 


Net prof. before deplet loss$69 ,230 
x Includes insurance. 
Comparative Balance Sheet Aug. 31 








$356 1loss$79,838 loss$188 ,419 








Assets— 1935 1934 | JAabilities— 1935 1934 
Properties - - -- -- ( ($2,443,577 Capital stock__--- $2,641,000 $2,641,000 
Exp’diture on de-' _Accts. payable and 

velopment,con-/ $2,381,625/ | accruals....... 29,244 90,168 

struct. & equip | | Accts. pay. in sus- 

ment (net) _.--'| 533,231; pemse......... 24D 0s mateo 
Investment & ad- ‘Divs. unclaimed... -.-..... ' 9,628 

vances to mining |General reserve... ---.-.-.. 500 ,000 

companies - - -. -- 70,623 68,898 | Surplus.......... 160,510 229,740 
i ar 44,470 98,070 | 
Securities .-....-. 40,425 | 41,066 
Condit. pur. con- | 

tracts, options & | 

agreements in e@s- 

Dil atmeneiece 54,348 54,348 
Install. pay. on 

condit. pur. con- | 

Ges oa csecen 59,688 44,292. 

Development -.--.-.- [a )6=3—l(ir nr 
Unrefined gold - - - 58,293 81,007 | 
Sundry deposits - - 3,950 5,450 | 
Int. receivable.... -..--- 1,328 
Due from smelters 19,696 35,992 
Accounts and notes | 

receivable... __-. 3,505 3,449 
Materials and sup- 

plies at mine- -~- 45.418 58,740 
Prepaid insurance - 1,281 1,087 

eens $2,854,794 $3,470,536! Total... -..- $2,854,794 $3,470,536 


—V.139, p. 3819. 
Valley Mould & Iron Corp.—To Recapitalize and Pay Off 


Accruals— 


President William H. Ramage has issued the following statement regard- 

ng the company’s financial reorganization: 

‘The directors of Valley Mould & Iron Corp. are submitting at a special 
meeting of stockholders Jan. 30 1936, a plan for refunding preferred accumu- 
lations and for rearranging capital structure. It is proposed to issue a prior 
preference no par $5.50 stock to be exchanged for the present 7% preferred 
in the ratio of 1.3 shares of new stock for one of the old and to pay a divi- 
dend of $3.85 per share of new stock as of March 1 1936, at which time 
accumulations on the old would be $35 per share. 

“By giving this new stock a stated value of $50, though callable at $110, 
and by changing the common stock to a $1 par value, the corporation will 
have a substantial as surplus from which dividends on the new prior 
preference stock may declared. It is proposed also to call all outstand- 
ing bonds, amounting to $268,5C0 at the next interest date, May 1 1936, 
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and to make application to list both the new prior preference stock and 
common stock on the New York Curb and Cleveland stock exchanges. 

‘‘When the program is completed and all present preferred exchanged for 
the new preference stock, the corporation will bave no outstanding bonds 
or bank loans and no arrearage of dividends, and if business remains on as 
favorable a basis as it has been in 1935, the corporation will be able to 
VY 130 paying Sividends on the new prior preference issue indefinitely.’’ 
—_/V. » Dp. 4 n+ : 


Valve Bag Co.—Preferred Dividend— 

The directors have declared a dividend of $1.50 per share on the 6% 
cumulative preferred stock, par $100, payable Jan. 2 to holders of record 
Dec. 20. Similar distributions have been made quarterly since and includ- 
ing April 1 1934, this latter payment being the first to be made on this 
issue since April 1 1932 when a regular quarterly payment of $1.50 per share 
was made. 

Accruals after the payment of the Jan. 2 dividend will amount to $4.50 
per share.—V. 141, p. 1786. 


Van Dusen Harrington Co., Inc.—Preferred Dividend— 

The directors have declared a dividend of $1.75 per share on account 
of accumulations on the 7% cum. conv. preferred stock, par $100, payable 
Jan. 2 to holders of record Dec. 20. A similar payment was made on 
Oct. 1 and July 1, last. A dividend of $3.50 per share was distributed on 
April 11935. Accumulations after the payment of the Jan. 2 dividend will 
remain at $3.50 per share.—V. 141, p. 1952. 


Vichek Tool Co.—T7o Resume Common Dividends— 

The directors have declared a dividend of 10 cents per share on the 
common stock, payable Dec. 31 to holders of record Dec. 26. This payment 
will mark che resumption of dividends on this issue as no distributions have 
a made since Dec. 31 1930 when a dividend of 12% cents per share was 

id. 

The company recently cleared up all accumulations on its preferred 
stock. See also V. 141, p. 3396. 


Virginia Electric & Power Co. (& Subs.)—Farnings— 











Period End. Oct. 31— 1935—Month—1934 1935—12 Mos.—1934 
Gross earnings... ---- $1,303,883 $1,285,099 $15,251,007 $15,053,815 
Operation —— ae 535,205 504,592 5,955,426 5,964,741 
Maintenance. ..______. 7386 81,136 996 ,526 1,006,714 
| Gale aE aS irr as 77.612 161,542 1,819,590 1,731,762 
Inc. from other sources. 151,052 n= § § *seebes 952 

aA AER ee $402 ,227 $378,711 $6,479,464 $6,351,549 
Interest and amortization_.-..............---- 1,859,063 1,899,144 
Appropriations for retirement reserve.________. 1,800,000 1,800,000 
Preferred dividend requirements..........._ 1,171,632 1,171,592 

Balance for common dividends and surplus_._._. $1,648,768 $1,480,812 


a The redemption of series A and series B bonds, which have been called 
for payment on Dec. 1 1935, will greatly reduce, if not eliminate, Federal 
income taxes for the taxable year 1935. During the last three months of 
the your the company is reversing accruals of $200,000, of which $50,000 
has been applied to October.—V. 141, p. 3552. 


Wabasso Cotton Co., Ltd.—7'o Sell Bonds— 


The company, it is announced, plans to offer a new issue of $3,000,000 
bonds, proceeds to be used to refund all present outstanding debt. 
_ The initial offering of the new bonds will be made to present bondholders. 
Unsubscribed bonds will later be offered to the public.—V. 139, p. 1256. 


Wehle Brewing Co.—Stock Dividend— 

The directors have declared a dividend of 25 cents per share, payable in 
class B stock, on the $10 par common class A and B shares, on Jan. 2 to 
holders of record Dec. 18. Scrip certificates for fractional shares will be 
issued. A cash dividend of 25 cents was paid on Jan. 1 1935, and 50 cents 
was distributed on Nov. 1 1933, this latter payment being the initial cash 
distribution on the common stocks. A 5% stock dividend payable in class B 
stock was paid in 1934, and a stock dividend of 11% was paid on Aug. 22 
1933.—V. 141, p. 1953. 


West Indies Sugar Corp. (& Subs.)—Larnings— 








Years Ended Sept. 30— 1935 1934 
Raw sugar produced.__.....-.- eee $5,747,621 $5,337,776 
Molasses produced. __.________-_-_-_-_ eee 986,133 453 390 
Interest received_____..._____._.____..__.-_.-. 11,761 21,318 
Profit on stores & other miscellaneous income - - - - 222,147 176,787 
NEED, b> aceon snregnesodanmseodcynene $6 .967 ,662 9,989,272 
Expenses of producing, maunfacturing, &c___.__~- 6,177,313 4,892,455 

i. onncd> avingipadamebtoumeoes $790,350 $1,096,817 
Miscellaneous interest other than bond interest. —— - 2.779 2,259 
Provision for depreciation. _______-~. dient in eamidticnein 657,159 656,814 
Int. accr. on Ist mtge. (collateral) gold bonds 6% 

A I cis nee 360,000 360,000 
Prov. for U.S. Govt. income tax.___.______--- 5 Fecal 





-__—_—  ———- — —_————» 


Bee Gees NGG. on nc cccmeracseccaseseeons $253,588 prof$77 ,743 
Consolidated Balance Sheet Sept. 30 











1935 1934 1935 1934 
Assels— $ $ Liabtlities— $s 

0 EE ae 855,149 446,086|Gen. accts. pay... 187,069 254,784 
U.S. Treas. notes. -...... 315,000 | Res’ve for accrued 

Accts. receivable wages,rents,&c. 124,594 133,592 
(less reserve)... 120,090 105,273] Res. for lst mtge. 

Margin deposit on bond interest... 131,000 360,000 
future sales... --.... 25,000 | Res. for U. 8. Gov. 

Sugar on hand & in & Cuba prof.tax. 49,000 ...... 
liquioation.._._.. 1,077,480 1,104,216) lst mtge. (coll.) 6s, 

Molasses on hand. 343,640 55,472 RR a aR 6,000,000 6,000,000 
Mat., suppl., &c., Res. for int. on ist 

fa 831,672 829,801 mtge. 6% -.--.-.-- 544,000 315,000 
Accts. rec. from Res. for Barahona 

Colonos _.... 99,365 147,132 Sug.Corp.pf.div. 373,669 373,669 

Admin. cane___.. 3,214,951 3,233,585] Res. for conting-. aa 86=._s s és 
Investments ___-_- 30,080 97,327 | Res. for ship. exps. 
x Prop., plant. & on Corp. Exp. 
equipment, &c.21,112,999 21,619,260 Nac’l de Azucar 
Dep. in trust with Sugars & for con- 

SY bn cotta 47,920 123,718 ES 72,013 
Deferred charges... 575,833 577,404 Pref. stock Bara- 

hona Sug.Corp. 4,000,000 4,000,000 

(Com. stk. (par $l) 822,944 822,944 

Capital surplus__.16,971,877 16,971,877 

Operating deficit... 912,690 624,600 

Total _-..__.... 28,309,181 28,679,279 Total ..cccccc- 28,309,181 28,679,279 


x After reserve for depreciation of $9,412,330 in 1935 and $8,767,009 
in 1934.—V. 139, p. 4139. 


West Point Manufacturing Co.—¥7'o Resume Com. Div.— 

The directors declared a dividend of $1 per share on the common stock, 
payable Jan. 2 to holders of record Dec. 17. Similar payments were made 
each three months from October 1933 to and including July 1 1935, the 
Oct. 1 1935 dividend being omitted. In addition, an extra dividend of 
50 cents was paid on April 1 1935. and extra dividends of $1 per share were 
distributed in each of the six preceding quarters.—V. 141, p. 2132. 


Western Grocers, Ltd.—Special Meeting— 

Preferred and common shareholders have been notified that a special 
general meeting has been called for Jan. 8 for the purpose of voting upon a 
proposal submitted by the directors whereby the company will have the 
right to purchase preferred stock of the company in the open mzrket at 
a price not exceeding 110, and will also have the right to call the stock for 
redemption in whole or in part at 110 and dividends on 30 days’ notice. 
All stock so acquired is to be canceled. 

President W. P. Riley in a letter states that “it is not anticipated that 
the preference shares, or any of them, will be called for redemption forth- 
with.’’—V. 141, p. 940. 
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Western Union Telegraph Co., Inc.— Votes $2 Div.— 
The directors on Dec. 17 declared a dividend of $2 per share on the 
common stock, par $100, payable Jan. 15 to holders of record Dec. 27. 
This will be the first dividend paid by the company since April 1932 when 
a distribution of $1 per share was made. For detailed record of dividend 
payments see Oct. 31 1935 issue of the Public Utility Compendium, page 12. 
resident R. B. White in commenting on the above dividend which is 
payable out of surplus, said: ‘‘The surplus on Oct. 31 was $99,348,277, 
and, in addition, the depreciation and developmeat reserves totaled $41,- 
148,806 as of that date. In the current year charges to operating expenses 
for depreciation have been on the same basis as for the years 1932, 1933 
and 1934, as stated in the annual reports—for landline plant an amount 
sufficient to meet the charges against the landline reserve for property 
displaced and no charges for ocean cables, as the cable reserve is considered 
more than adequate.’’—V. 141, p. 3877. 


Weston Electrical Instrument Corp.—Balance Sheet 








Sept. 30— 
{Including domestic subsidiary company] 

Assets— 1935 1934 Tiabdilities— 1935 1934 
a Land, buildings, b Capital stock. ..$2,500,000 $2,500,000 

mach., fixt., &c.$1,421,319 $1,465,446 | Accounts payable. 84,561 57,017 
Patents & good-will 2 2} Accrued accounts. 32,445 20,970 
> dun ceeenaienins 208,916 196,270 | Fed. inc. tax addit. 
Ctfs. of dep. and for prior years & 

accrued interest -...... 275,250 accrued interest 8,294 4,000 
Notes, tr. accepts. Res. for Fed. tax. 27,530 14,384 

& accts. receiv. 336,706 257,973 | Res. for conting.. 127,504 129,898 
Inventories... . . - 1,003,456 1,034,164) Res. for unrealized 
County & munic. inter-co. prof. in 

securities... -.. 326,835 17,552 inventory of un- 
Inv. & accts. rec consol. Eng. sub Ss i= 
_ W.E.I. Co., Ltd = 174,561 166,266} Earned surplus... 779,709 744,090 
Sundry dep. accts. 

rec., invest., &c. 22,521 23,272 
Deferred charges. 81,845 34,164 

Tes caedhent $3,576,163 $3,470,360 aus dene se $3,576,163 $3,470,360 





a After depreciation. b Represented by 34,376 no par shares of class A 
in 1935 (34,800 in 1934) and 160,583 no par shares of common stock. 

17k ee for the pine months ended Sept. 30 were published in V. 141, 
D. < 55 ° 


Whittall Can Co., Ltd.—Accumulated Dividend— 

A dividend of 1%% on account of accumulations has been declared on 
the 644% cumul. pref. stock, par S100. povess in Canadian funds on Jan. 2 
to holders of record Dec. 16. Similar distributions have been made on this 
issue quarterly since July 1 1933. Following the Jan. 2 payment, arrear- 
ages on the pref. stock will amount to 11%%.—V. 14l, p. 2132. 


Wieboldt Stores, Inc.—Fritra Common Div.—lInitial Pref. 

The directors have declared an extra dividend of 25 cents per share in 
addition to the regular quarterly dividend of like amount on the common 
stock, no par value, both payable Dec. 30 to holders of record Dec. 26. 
A dividend of $1 per share was paid on Dec. 22 1934, prior to which no 
disbursements were made since Aug. 1 1930, when a regular quarterly 
dividend of 40 cents per share was paid. 

The directors also declared an initial dividend 75 cents per share on 
the new 6% cumul. pref. stock, par $100, payable Jan. 1 to holders of 
record Dec. 26. This dividend is subject to anticipated consumation of a 
plan of reorganization before Dec. 26. 

Sales for 3 and 9 Months Ended Oct. 26 
1935—3 Mos.—1934 1935—9 Mos.—1934 
$4,674,061 $4,688,025 $13,791,690 $13,530,967 





Williams Oil-O-Matic Heating Corp.—Farnings— 





























Years End. Oct. 31— 1935 1934 1933 1932 
x Sales____.._____._._. $2,059,734 $1,634,741 $1,554,267 $1,691,230 
Return, sales, allow., &c. See x See x See x See x 
Cost of sales.......... 1,237,759 1,001 ,962 930,302 1,068,619 
Selling expenses_._-. .-- 586,272 578,830 552,022 588,510 
Operating profit. _-- $235,703 $53 ,949 $71,943 $34,101 
Other income. .......-.- 35,580 23 604 14,754 27 ,309 
Total income_____---~ $271,283 $77 553 $86 697 $61,410 
Fed. inc. taxes accrued. ee —— lee Ff eS eae 
Other expenses_......- 35,288 22 ,007 37,111 41,801 
Net profit.......J..- $213,943 $55,546 $46,712 $19,609 
x After returned sales, discounts and allowances. 
Comparative Balance Sheet Oct. 31 
Assets— 1935 1934 Liabilities— 1935 1934 
y Permanent assets $725,363 $685,194|x Capital stock...$2,150,000 $2,150,000 
Ts nesetan 1 1} Accounts payable. 58,625 40,378 
Pinccbseasaoens 603 ,457 391,615} Dealers’ deposits - 4,009 3,280 
Collateral loans. 125,000 20,000 | Fed. income taxes SS 
Customers accts. & Payroll checks out- 
notes receivable is nace,  ° miempesinin 7,385 
(less reserve)... 217,408 167,352 | Accruals._.....--~ 17,035 17,528 
Inventories... -- 772,308 767,535| Replace. exp. res.  ---.--- 10,000 
Other assets... ..- 356,796 626,004 | Other reserves... . 37,704 36,682 
Prepaid expense & Earned surplus... 348,137 147,290 
supplies.....-.. 292,740 214,278) Paid-in surplus... 400, ,000 
Appraisal surplus- 55,512 59,436 
Pt. ssateand $3,093.073 $2,871,979 Total. .....-..$3,093,073 $2,871,979 





x Represented by 430,000 shares of no par value at declared value of $5 
pershare. y After reserve for depreciation of $513,501 in 1935 and $513,641 


in 1934.—V. 141, p. 3242. 


Willys-Overland Co.—Stockholder Urges SEC Inqury— 

Protesting the proposed reorganization for the company, whereby the 
common stock would practically be eliminated, Dr. Emanuel M., Josephson, 
a common stockholder, has brought the question to the attention of the 
Securities and Exchange Commission. a eee | to Dr. Josephson, no 
protective committee exists for the junior shareholders and he asserts that 
the certificates of deposit issued in lieu of common stock when deposited 
are “‘issued in the name of a non-existent committee.’’ 

Dr. Josephson asserts that the common stockholders are spread through- 
out the country in such a manner that it is extremely difficult for them 
to be organized in sufficient numbers to warrant a protective committee. 
Further, he said it was the understanding at the time the pian was issued 
that the protective committee for the preferred stockholders would represent 
all holders, including the common. 

The preferred stockholders committee consists of W. B. Stratton, H. L. 
Leonard, J. E. Parsons, C. O. Miniger and Ward M. Canaday. The 
common stockhoiders deposited their holdings with the understanding that 
these men would act in their interests, Dr. Josephson said. 

Dr. Josephson stated that he had written to each member of the com- 
mittee and to the counsel for the group, asking if they represented the 
common stockhoiders. In reply, he was told that the members of the 
preferred stock committee had not heard of a committee for the junior 
stock and that they did not represent the common stockholders.—V,. 141 
p. 3878. 

Windsor Hotel, Ltd.—Protective Committees— 

Protective committees have been organized for the holders of the Ist 
mtge. bonds and of the 2d (refunding) mtge. bonds as follows: 

First Mortgage Bondholders’ Protective Committee: Chairman, Jacob 
Nicol. K.C.: William Copeland Finley; Dr. C. W. Colby; J. E. Fortin, 
Sec .-Treas. Dominion Mortgage & Inv. Assn.; Rene Morin; counsel, Hon. 
J. L. Ralston, K.C.; Secretary, F. K. Doody. 

Second Mortgage Bondholders’ Protective Committee: Chairman, A. 8. 
MeNichols: J. E. Fortin; J. E. McConnell; J. Albert Blondeau; Frank C. 
Baker: counsel, W. H. Howard, K.C.; Secretary, Oswald Brand. 

Members of these committees hold or represent substantial amounts of 
bonds of these two issues, respectively. Interest payable on July 1 1935, 
on the Ist mtge. bonds and also that payable on June 1 1935, and on Dec. 1 
1935, on the Bd mtge. bonds has not been paid and it seems probable that 
the company will not be in a position to pay the interest on the lst mtge. 
bonds which falls due on Jan. 1 next.—V. 141, p. 129, 454. 
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The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 
PETROLEUM—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 
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COMMERCIAL EPITOME 
Friday Night, Dec. 20 1935. 
Coffee—On the 14th inst. futures closed 1 to 3 points 
lower for Rio contracts, while Santos contracts were un- 


changed. Sales were only 20 lots of both contracts. There 
Rio term 


were no notices against December and no sales. 
prices were steadier and 75 reis higher. At 17.95 milreis to 
the dollar, the open dollar rate was unchanged. 

On the 16th inst. Santos futures closed 5 to 6 points higher, 
with sales of 6,500 bags. Rio contracts closed 4 to 10 
points higher, with sales of 5,000 bags. Rio de Janeiro 
futures were 50 to 100 reis higher and the official spot price 
of No. 7 Rio was advanced 200 reis. The open market 
exchange rate was unchanged at 17.95 milreis to the dollar. 

On the 17th inst. futures closed with Santos contracts 
1 lower to 3 higher, with sales of 2,750 bags. Rio contracts 
closed 1 higher to 1 lower, with transactions of 4,000 bags. 
An advance of 125 reis in Rio de Janeiro futures was partially 
offset by a drop of 70 reis in the open market exchange rate, 
which moved to 18.02 milreis to the dollar, the lowest since 
Nov. 13. 

On the 18th inst. futures were more active, but eased off 
and (closed 2 to 7 lower for Santos contracts and 2 to 4 lower 
for Rio contracts. Transactions in both totaled 23,250 bags. 
Rio de Janeiro futures were 25 to 100 reis lower, and the 
open-market exchange rate moved off 80 reis to 18.1 milreis 
to the dollar. Cost and freight offers from Brazil were 
unchanged to 5 points lower. An issuance of five Santos and 
one Rio transferable notices against December resulted in 
further liquidation and switching from this motnh in the 
local market. On the 19th inst. futures closed 5 to 7 higher, 
with December the outstanding exception, this month closing 
14 higher. Sales were 16,000 bags. This refers to Santos 
contracts. Rio contracts closed 1 lower to 3 higher, with 
transactions of 12,500 bags. Rio de Janeiro futures were 75 
to 150 reis lower, but the open-market exchange rate was 
80 reis improved at 18.02 milreis to the dollar. Cost and 
freight offers from Brazil were unchanged to 5 higher, with 
Santos Bourbon 4s at from 7.85 to 8.00c. To-day futures 
closed 4 to 7 points lower for Rios and 1 to 2 lower for Santos 
contracts. Five Rio and one Santos notices were issued 
and were immediately stopped. Rio de Janeiro futures were 


unchanged at 25 reis higher, while the open-market exchange 
rate remained at 18.02. 
Rio coffee prices closed as follows: 





is éjcttivells pc weingrntine eile in. cthccescantnsadenl 5.02 
In on. ay ah cites tei es wo enema 8 aT 4.59 
iin a Nn so aati eel 4.96 

Santos coffee prices closed as follows: 
i dcidedhdeenwataintenke aus re ce eobemowns 8.03 
1 TR ai lg a GAS PB Sl a 7.94 | | 7.76 
Acie een daa tenia 7.98 


Cocoa—On the 14th inst. futures closed 1 point up 
throughout the list, with sales of 43 lots or 576 tons. A 
substantial portion of the buying came from manufacturing 
interests, and with offerings light, the comparatively moder- 
ate buying gave the market a decidedly firm undertone. 
Closing: Jan., 4.87; Mar., 4.96; May, 5.04; July, 5.13: 
Sept., 5.21; Oct., 5.25; Nov., 5.32. 

On the 16th inst. futures closed unchanged to 1 noint 
higher. Wall Street buying was again in evidence. Manu- 
facturers were also buyers but not enough to make a marked 
impression on prices. Transactions amounted to 98 lots. 
or 1,313 tons. Closing: Jan., 4.88; Mar., 4.97; May, 5.05; 
Oct., 5.26. 

On the 17th inst. futures declined 3 to 7 points with 
transactions totalling 65 lots, or 871 tons. This sliding off 
of prices was rather a surprise in view of the fact that actual 
or spot coffee is holding firm, especially the African Gold 
Coast, which has touched new high levels. The main 
contributing cause of to-day’s decline was said to be liquida- 
tion of a long account by a large house. The futures market 
still rules far below the price for actual cocoa. Closing: 
Dec., 4.83; Mar., 4.90; May, 4.98; July, 5.06; Sept., 5.15. 

On the 18th inst. futures closed 3 points lower. The 
report was current that Germany had purchased more than 
60,000 bags of Brazilian cocoa on the barter basis, which 
consists of payments in “‘frozen’’ marks, that must be spent 
for German products. The price was said to be 5.25 cents a 
pound, which is considerably above New York prices. The 
news had no effect on the local market, which was eom- 
paratively quiet with a turnover of only 38 lots, or 509 tons. 
Closing; Jan., 4.78; Mar., 4.87; May, 4.95; July, 5.03: 


Sept., 5.12. On the 19th inst. futures closed 2 to 3 points 
up, with transactions of 31 lots, or 415 tons. There was 
no feature to the trading or news. Closing; Jan., 4.80; 
Mar., 4.90, and May, 4.98. To-day prices closed 2 points 
off, with trading very quiet. Warehouse stocks decreased 
1,590 bags. Closing, Jan., 4.78; Mar., 4.88, and July, 50.4. 


Sugar—On the 14th inst. futures closed 2 to 3 points 
lower with sales of 104 lots, or 5,200 tons. As in other 
commodity markets, nervousness prevails over the pending 
Supreme Court decision on Agricultural Adjustment Act. 
On the 16th inst. futures opened 1 to 2 points lower 


and closed 1 lower, with sales of 2,400 tons. There 
was no special feature to the news or the trading. Seven 
transferable notices were issued against December. In the 


raw market 2,000 tons of Louisiana were reported sold at 
American and Godchauz at 3.05 cents, unchanged. On 
the 17th inst. futures closed unchanged to 2 points lower, 
with sales of 3,550 tons. Transferable notices were again 
issued against December spot, to the amount of five, bring- 
ing the total so far to 50. No sales of raw sugars were 
reported. There was nothing noteworthy in the news or 
trading. As in other commodity markets, there’s a dispos'- 
tion on the part of the trade to await the pending decision 
by the Supreme Court on the AAA. 

On the 18th inst. futures closed unchanged, after one of 
the dullest sessions in some time. Transactions totaled 450 
tons. The unusual quiet of the market reflected the raw 
market and the many uncertainties that are hanging over 
the commodity markets to-day, especially the Supreme 
Court’s decision on the The decision is expecte 
Jan. 6, and until then nothing unusual is looked for in the 
way of trading. On the 19th inst. futures closed 1 to 2 
points higher, except for spot Dec., which was nominally 
unchanged at 2.14c. Transactions were 1,350 tons. The 
London market was unchanged to 4c. higher. Raws were 
higher with offers at 5s. 144d., or about .96c. f.o.b. Cuba. 
Refined was marked up 14d., and offers of raws for Jan. 
shipment were said to range from 5s. 244d. to 244d. To-day 
futures closed virtually unchanged with the exception of 
Dec., which was up 11 points. Trading was quiet. The 
raw sugar market remained deadlocked. The London sugar 


market continued to advance, gaining 144 to ‘4d. Raws 
were unchanged at 0.95 of a cent f.o.b. Cuba. 

Prices were as follows: 
Rae i PTE ELISE EG 2.25 |Senptember . . .. oc ccececccccce- 2.20 
PEGE A SEE ERLE TES CE a oe ces atl 2.08 
Ey i A hc TLE IRE TAS et a a a 2.12 


Lard—On the 14th inst. futures closed 2 to 10 points lower. 
It only took a moderate amount of selling on the part of 
warehouse interests to bring about this decline. There 
was nothing in the news to induce substantial support. 
Cash trade for both lard and meats has slackened sharply 
the past week, and stocks of lard are accumulating as a result 
of heavier hog receipts during the past month. Hog prices 
at Chicago closed most 10c. lower, the top price was $9.65, 
and the bulk of sales ranged from $9.50 to $9.60. On the 
16th inst. futures showed further weakness and closed at 
12 to 22 points decline, with distant July off 7 points. Lard 
stocks at Chicago showed an increase of 3,519,910 pounds. 
Total hog receipts at the principal markets were 85,000 
against 90,000 for the same day last year. On the 17th 
inst. futures closed 10 to 22 points lower on nearby months 
and only 3 points lower on distant July. There was further 
liquidation prompted by weakness in hogs. The slow cash 
demand for both lard and meats, and the constant aceumu- 
lation of stocks of lard following the increased marketing of 
hogs, are factors playing no little part in the sustained weak- 
ness of lard. Closing hog prices were mostly 15 to 20e. 
lower at Chicago, the top price registering $9.20 to $9.45. 
Total receipts for the principal Western markets were 
74,000 against 108,400 the same day last vear. 

On the 18th inst. futures closed unchanged to 2 points 
higher, with the exception of May, which was up 10 points. 
The first deliveries of Dee. lard had a depressing effect on 
prices and influenced considerable liquidation. There was 
considerable switching from this month to the deferred 
deliveries. Later in the day on rather favorable news con- 
cerning the grain and hog markets, prices improved. Hog 
prices closed 5c. to 15¢e. higher at Chicago, owing to the 
lighter hog receipts at Western markets than had been 
expected. The top price was at $9.60, and most of the 
sales ranged from $9.30 to $9.50. Total receipts for the 
Western run were 60,000, against 92,500 for the same day 
last year. On the 19th inst. futures closed unchanged for 
Dee. and 7 to 10 points higher on the deferred months. 
Liquidation in Dec. was a feature, with considerable switech- 
ing to the distant deliveries. The strength in hogs had a 
favorable influence. Hog prices advanced 5c. to 15e. at 
Chicago, due to much lighter receipts at Western markets 
than expected. The top price was $9.70, and the bulk 
of sales ranged from $9.40 to $9.65. Total receipts for the 
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Western run were 50,000, against 85,000 for the same day 
last year. To-day futures closed 5 points higher on Dec., 
but 4 points off on other months. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 
Sat. on. Tues. Wed. Fri. 


RCL 12.25 12.02 11.80 11.80 11.80 11.85 
GED cencadsoestuces 12.15 11.95 11.75 11.77 11.85 11.80 
Si hitmen csanéavesonek 12.05 11.90 11.75 11.85 11.95 11.90 
FE edennenecnanmmntece 11.97 12.02 11.87 11.87 11.97 11.92 


Pork easier; mess, $37.37 per barrel; family, $37.37, 
nominal, per barrel; fat backs, $30.37 to $38.37 per barrel. 
Beef firm; mess, nominal; packer, nominal; family, $23.50 to 
$24.50 per barrel, nominal; extra India mess, nominal. 
Cut meats steadier; pickled hams, pienies, loose, ¢c.a.f., 4 to 
6 lbs., 17 4c.; 6 to 8 lbs., 165e.; 8 to 10 lbs., 16e; skinned 
loose, c.a.f., 14 to 16 lbs., 2234; 18 to 20 lbs., 20c.; 22 to 24 
lbs., 1734¢.; bellies, clear, f.o.b. New York (dry cured), 6 to 
8 lbs., 24\44c.; 8 to 10 lbs., 24e.; 10 to 12 lbs., 24e.; bellies, 
clear, dry salted, boxed, N. Y., 14 to 20 lbs., 2014c.; 20 to 
30 lbs., 20%<c. Butter, creamery, firsts to higher than extra 
and premium marks, 32% to 354%. Cheese, State, whole 
milk, held, 1934 specials, 22 to 23e.; held, 1935, faney, 20 to 
2014e. Eggs, mixed colors, checks to special packs, 20 to 30c. 


Oils—Linseed was firmer but demand does not improve 
much ifany. Generally 9.4c. was asked but this price could 
be shaded it was intimated on a firm bid. Quotations:— 
China wood, tanks, Dec., 1414c.; Jan., 14e.; Feb., 13 %e.; 
Mar., forward, 12.7c.; drums, spot, 15 4e.: Cocoanut, 
Manila tanks, Jan.-June, 4%c.; coast, Dec., 414e.; Corn, 
crude, tanks, Western mills, 104c.; Olive, denatured, spot, 
Spanish, 78 to 80c.; shipment, 75c. Soya bean, tanks, 
Western, Nov.-Dec., 8 to8%e.; C. L. drums, 9.6e.; L. C. L., 
10c. Edible, 76 degrees, wr Lard, prime, 14 Mc.; extra 


strained winter, 13%c. od, Newfoundland, nominal; 
Norwegian yellow, 3814c. Turpentine, 48 to 52c. Rosins, 


$5.25 to $6.95c. 


Cottonseed Oil sales, including switches, 60 contracts. 


Crude, S. E., 91%e. Prices closed as follows: 

Ps tockvnbosae CO ee 10.51@10.55 

iii: ethiantnde estan Fe #&§°&9=%>PFeeeeee eo 10 — 

Pt aicsconscentée i) ee tn casnnccesebocece ae Bs 10.56 
Se eae naieta Py dbiibiacoatiticheode eonses 





Petroleum—The summary and tables of prices formerly 
appearing here regarding petroleum will be found on an 
earlier page in our department of ‘‘Business Indications,”’ 
in the article entitled ‘‘Petroleum and Its Products.”’ 


Rubber—On the 14th inst. futures closed 7 to 12 points 
higher on sales of 660 tons. Spot ribbed smoked sheets in 
New York advanced to 13.13 as inst 13.00 on Friday. 
London rubber market closed steady with prices showing 
gains of 1-16 to 14d.° Singapore closed quiet with prices 
unchanged. Closing: Mar., 13.40; May, 13.54; July, 13.66; 
Aug., 13.72; Sept., 13.80; Oct., 13.87; Nov., 13.94. 

On the 16th inst. futures closed 5 to 8 points lower, with 
sales of 860 tons. Spot ribbed smoked sheets in New York 
declined to 13.06 as against 13.13 on Saturday. During the 
day 10 tons were tendered for delivery against December 
contract. London and Singapore closed about steady, with 
the former showing declines of 1-16 to 4d., while the latter 
was up slightly. Closing: Dee., 13.09; Jan., 13.15; Mar., 
13.29; May, 13.46; July, 13.60; Sept., 13.74; Oct., 13.80. 

On the 17th inst. futures closed 3 to 7 points higher, with 
sales of 900 tons. Spot ribbed smoked sheets in New York 
advanced to 13.12 as against 13.06 on Monday. During 
the day 10 tons were tendered against December contracts. 
London and Singapore closed dull with prices a shade below 
previous close. Closing: Jan., 13.18; Mar., 13.37; May, 
13.50, and July, 13.66. 

On the 18th inst. futures closed 6 to 9 points higher, 
with sales of 1,810 tons. Spot ribbed smoked sheets in New 
York advanced to 13.18 as against 13.12 on Tuesday. During 
the day 10 tons were tendered for delivery against December 
contracts. London and Singapore closed steady and dull 
respectively with prices showing little change. Closing: 
Dee., 13.20; Jan., 13.26; Mar., 14.43; May, 13.59; July, 
13.73; Sept., 13.87. On the 19th inst. futures closed un- 
changed to 2 points higher with sales of 2,270 tons. Spot 
ribbed smoked sheets in New York advanced to 13.25 as 
against 13.18 on Wednesday. London and Singapore closed 
steady and dull respectively, with the former ranging un- 
changed to 1-16d. higher, while the latter remained prac- 
tically unchanged. Closing: Jan., 13.27; Mar., 13.45; May. 
13.60; July, 13.74; Sept., 13.87. To-day futures closed 
2 to 6 points lower in a quiet market. Sales were 95 con- 
tracts. London and Singapore were quiet and unchanged. 
Stocks in the United Kingdom were reported to have in- 
creased 1,250 tons. December closed at 13.16¢.; Jan. at 
13.22¢c.; Mar. at 13.4le.; May at 13.58ce.; July at 13.7le.; 
Sept. at 13.83c., and Oct. at 13.92c. 

Hides—On the 14th inst. futures closed 3 points lower to 
unchanged, after a very quiet session. There was nothing 
of importance in the news, foreign or domestic. Closing: 
Dee., 11.37; Mar., 11.67; June, 11.97; Sept., 12.29; Dee. 
(1936), 12.59. On the 16th inst. futures closed 1 point 
lower to 3 points higher. Sales totaled 1,080,000 pounds. 
Closing: Dec., 11.36; Mar., 11.66; June, 12.00; Sept., 12.32, 
and Dee. (1936), 12.62. On the 17th inst. futures closed un- 
changed to 2 points higher, with transactions totaling 
1,360,000 pounds. Trading was quiet and without feature. 
No sales of spot hides were reported either in the domestic 
market or the Argentine during the day. Closing: Dee., 
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TY Mar., 11.60; June, 12.00; Sept., 12.34; Dec. (1936), 
On the 18th inst. futures closed 3 to 11 points lower. 
Transactions totaled 160,000 pounds. Light native cows 
in domestic spot markets sold at 1114 cents, reflecting a de- 
cline of 44-cent against the last sales. Total sales of various 
ome of cow and steer hides aggregated 45,950 hides. 
eavy native steers sold at 15 cents in the New York mar- 
ket. In the Argentine market 1,250 frigorifico light steers 
sold at 11% cents. Closing: Dec., 11.35; Mar., 11.59; June, 
11.91; Sept., 12.23; Dee. (1936), 12.53. On the 19th inst. 
futures closed 3 to 4 points higher, with transactions of 280, 
pounds. In the domestic spot markets 27,200 hides 
were reported sold at unchanged prices. In Argentine 
15,000 hides sold at a fractional advance for frigorifico 
steers. Closing: Deec., 11.38; Mar., 11.63; June, 11.95; 
Sept., 12.31; Dee. (1936), 12.57. To-day futures closed 
9 to 11 points up, with sales of 36 contracts. Deliveries on 
December contracts totaled 80,000 pounds, making the total 
ce far Te 7,280,000 pounds. Closing: June, 12.06; 
Mar., 11.72. 


Ocean Freights were a little more active. 


Charters included—Grain booked 44 loads, Philadelphia and Baltimore 
to Rotterdam, 9c.;Antwerp at 10c.; Albany, Dec.-Jan., to Antwerp, Rotter- 
dam, 2s.; loads to Antwerp-Rotterdam at 9c. Trips—fix two to four 
months’ period, prompt, 75c.; Coal—Jan., Baltimore loading to Buenos 
ian about 10s. Scrap iron—North Atlantic range to United Kingdom 


Coal—The approach of the year end has reduced demand 
from large consumers, and household trade has slackened 
materially. The gain of bituminous minings over 1934 has 
been increased to almost 7,000,000 tons. 


Copper showed no marked features the past week, al- 
though sales in the domestic market keep up with con- 
siderable steadiness. The total placed for the month to date 
was a little over 28,836 tons. American production of cop- 
per has increased considerably over a year ago. Current 
production in Arizona is about 32,000,000 pounds per 
month, or double the production of last year at this time. 
Anacondas mines in Montana are turning out at the rate of 
50% of capacity. The market for futures showed a sagging 
ameeey most of the week, though experiencing no marked 

eclines. 


Tin the past week has been generally inactive, with prices 
very irregular and fluctuating within a narrow range. Tin 
afloat in the United States is 7,490 tons. Tin arrivals so 
far this month have been: Atlantic ports, 3,001 tons; Pacific 
ports, 45 tons. 


Lead—The price situation is very firm at 4.50¢. to 4.55e. 
per pound, New York, and 4.35c. per pound, East St. Louis. 
It is figured that about 60% of the needs of January metal 
are under contract. It looks as though sales would not show 
very much falling off from the total of 8,000 tons placed 
last week. 


Zinc—Very little change appears in the zine situation. 
The decline in prices on the London Metal Exchange, and 
the possibility that further declines would bring prices below 
our parity, made the trade here a little apprehensive in that 
the price situation might encourage shipments of foreign 
zine, particularly Canadian. There is very little in the 
situation generally to warrant the expectation of an advance 
in the price of zinc. 


Steel—There was virtually little change in steel production 
the past week. Operations receded 14 point to 5544% of 
capacity, as against 56% the previous week. This slight 
change is regarded seasonal. Another decline is looked for 
the coming week, due to year-end adjustments. But high 
promise is held for the early new year. With the highly 
active state of the automobile industry, the broadening 
demand from railroad sources and private shipping interests, 
together with the increasing demand from general construc- 
tion projects—it would seem that the demand for iron and 
steel is bound to broaden in a large way after the turn of 
the year. Indications are stronger that the railroads will 
very likely be heavy buyers of steel on an increasing scale. 
The demand for steel on the Pacific Coast is said to be the 
largest on record, and this encouraging news is further added 
to by the report of an inquiry for 8,000 tons for a passenger 
station at Los Angeles and 4,000 tons for an automobile 
assembly plant in the same city. Over 100,000 tons of steel 
will be required for the 10,000 freight cars which will be 
built for the Pennsylvania RR. New inquiries for fabricated 
structural steel which have accumulated during the past 
week, involve 17,000 tons. Prospects for steel plates have 
especially improved during the past few weeks. The 
Newport News Shipbuilding & Drydock Co. will soon be 
buying 15,000 tons of steel, mostly plates, for the construction 
of the new ship for the United States Lines. 


Pig Iron—Foundry operations in the East range from 
40 to 45% of capacity, but are expected to expand soon after 
the turn of the year. Cast iron pipe is unusually active for 
this time of year, largely because of PWA activities, which 
affords a good outlet for pig iron. 


Wool—New business in wool goods has slackened off 
somewhat as inventory taking is near at hand and the 
usual lull in demand for late December has made itself 
felt, according to the New York Wool Top Exchange 
Service. Seattering new orders for spring lines have ap- 
peared, as well as some duplicate orders on goods still coming 
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off the looms, but the tctal of these has been small. Unfilled 
orders on the books remain of record-breaking proportions, 
merchants estimating the amount to be at 45,000,000 linear 
yards. The approach of the end of the year is revealing 
a strong position for the mills as to stocks as well as unfilled 
orders. Mill activity continues at a high pace with no sign 
of a let-up at present either in weaving or spinning mills. 
Manufacturers continue to express confidence that business 
will be sustained. 


Silk—On the 16th inst. futures closed 1 to 3 pcints lower. 
Sales were comparatively heavy, totaling 2,560 bales. 
Creecked doubled extra declined 6. to $1.94. Closing: Dec., 
1.87; Jan., 1.86; Feb., 1.85; April, 1.841%; May, 1.84%; 
June, 1.841%: July, 1.841%. On the 17th inst. futures 
closed 1c. lower to le. higher. The market was quite active 
with sales totaling 2.530 bales. Crack double extra in the 
spot market remained unchanged at $1.94. Closing: Dee., 
1.88; Jan., 1.86; Feb., 1.86; Mar., 1.85; April, 1.84; May 
1.8314; June, 1.83%; July, 1.83%. 

On the 18th inst. prices closed unchanged to 3 cents lower, 
with vransactions of 1,190 bales. Crack doubled extra in 
the spot market declined 1% cent to 1.93%. Closing: 
Dec., 1.88; Jan., 1.83; Feb., 1.83; Mar., 1.83; April, 1.82%; 
May, 1.83; June, 1.82%; July, 1.82. On the 19th inst. 
futures closed 2 to 214 cents higher, with the exception of 
Dec., which was a cent lower. Sales totaled 1,020 bales. 
Crack double extra in the spot market declined 2 cents to 
$1.91%. Closing: Dee., 1.87%; Jan., 1.85; Feb., 1.85; 
Mar., 1.85; April, 1.85; May, 1.85; June, 1.85; July, 1.84. 
To-day futures closed 4% to 2% up. Transactions were 
approximately 190 bales. The New York spot market ad- 
vanced 11% cents for erack double extra silk to $1.93. 
Prices on the Yokohama Bourse advanced 10 to 16 points, 
while grade D in the outside market was quoted at 855 yen, 








up 12%. Closing: Dee., 1.891%; Feb., 1.871%; April, 
1.8614; May, 1.85%; June, 1.86%; July, 1.86%. 
COTTON 


Friday Night, Dec. 20 1935. 
The Movement of the Crop, as indicated by our tele- 
grams from the South to-night, is given below. For the week 
ending this evening the total receipts have reached 188,143 
bales, against 177,455 bales last week and 258,950 bales the 
previous week, making the total receipts since Aug. 1 1935, 
5,087,812 bales, against 3,103,271 bales for the same period 
we — showing an increase since Aug. 1 1935 of 1,984,541 
ales. 

















Receipts at— Sat. Mon. | Tues Wed. | Thurs.| Fri. Total 
Galveston. __.-_- 12,291; 20,581; 9,996) 3,385 6,529 5,892) 58,674 
Texas City..... ied a aaa snail o---| 1,455) 1,455 
iit 8,023; 9,209 15,165| 5,578) 4,269) 13,380) 55,624 
Corpus Christi__ 45 316 111 585 102 44, 1,203 
New Orleans....} 7,345) 2,794! 11.295| 3,745) 26,765) 2,219) 54,163 

ln aie 549| 1,495| 2,219) 3,433 691 316 703 
Pensacola ____.. thie Lapa ae apex nniaiee 50 ies 50 
Savannah _____. 539 241 710 351 286 691; 2,818 
Charleston ____. 340 177 204 19 388, 1,314) 2,442 
Lake Charles___. ee dma siete rey ay eats 353 353 
Wilmington -- ~~ 107 4 126 90 16 22 365 
RE lea 175 174 424 98 217 227; 1,315 
Baltimore ______ kaon rermy esha ata nade 978 978 
Totals this week_| 29,414! 34,991! 40,250! 17,284! 39,313| 26,891'188,143 


























The following table shows the week’s total receipts, the 
— since Aug. 1 1935 and stocks to-night, compared with 
ast year: 




















1935 1934 | Stock 
Receipts to — —_—- 
Dec. 20 This ,SinceAug\g This ,Since Aug 
Week | 11935 Week 1 1934 1935 1934 
Galveston.______. 58 ,674/1,202,324| 26,562! 699,302] 816,373) 621.715 
Texas City...... 1,455 42 628 695 57 ,.762 18,407 31,715 
RGIS 55,624/|1.271,172| 18,023) 880,139] 707,282)1,045,742 
Corpus Christi__.| 1,203) 254,031 570} 263,729 57,3 ,288 
Beaumont______. aes 31,16 48 4,467 24,890 2,729 
nen enees . ..-| 54,163/)1,262,081| 41,655! 693,264) 643,239) 748,228 
a ae can 8,703) 316,198) 4,239) 105,211}; 159,183!) 105,662 
Pensacola. _____. 50 5,715) 2,344 62,557 21,606 16,111 
Jacksonville _ __ _- iecsaatintte 3,531 86 6,157 4,347 4,283 
Savannah______. 2,818} 278,127) 1,777 98,568) 201,177! 125,849 
Brunswick _____. SOP AGY 1 BRE a bs hbk aes ERPS TY BASS Fm 
Charleston rear: 2,442} 190,325) 4,810) 110,344 46,819 67,193 
Lake Charles __- 353 54,760 728 52,743 27.975 38,65: 
Wilmington ___ _- 365 16,288 850 12,454 22,239 24,962 
Norfolk en ed 1,315 27,600; 1,525 38,062 34,025 29,159 
N’port News, &c RR OP 5 = aha : ae | caste ataeie 
New York______. RR FESO CPP! AREC TS ae 4,845 40,182 
eo Uhues dives Perr eT ees ae iodide? dadeet 157 5,6 
a Eee 978 11,870) 1,117 18, ‘ ; 

Philadelphia _ _ _ _ - panei REBAR Re Sts, ETS —_ - 7 

he aS 188 .144/5,087 ,812|105,029'3,.103.271'2.791,583|(2.989.736 























In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 



































Receipts at—| 1935 1934 1933 1932 1931 1930 
Galveston__..| 58,674| 26,562/ 65,6941 40,311] 67.557 
Houston.____ 55,624; 18,023) 55.3591 481128! 45'020 5a'3 of 
New Orleans-| 54.163) 41,655! 23/071, 49'141| 44'845| 42'021 
Mobile._..__ 8'703| 4.2391 “6'5] 8'718| 12°151] 11.663 
Savannah___-| 2'818| 1777 1/807, 2/881 5.008! 12°118 
ee eee Ee Bee eg 
Charleston_--| 2,442) ~4,810| ~1.338| 2.090 1.147 1.746 
Wilmington. 365 8: 572 1/528 1/192 590 
 esmagegs 1,315) 1,525 814 1:385| 1.2941 2.679 
SE Re ARR so RN a es os oe peel 
All others-...| 4,039] 5,588} 10.635! —7.695| 13.423 5,532 
Total thiswk-_| 188,143] 105,029] 165,800] 162,170! 191,637) 161.383 
Since Aug. 1 -/5,087,812/3,103.271!5,236,002!'5,568,608/5.962.929/6.686.906 
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The exports for the week ending this evening reach a total 
of 287,130 bales, of which 78,999 were to Great Britain, 
41,513 to France, 41,060 to Germany, 17,466 to Italy, 
67,791 to Japan, 1,850 to China and 38,451 to other desti- 
nations. In the corresponding week last year total exports 
were 146,525 bales. For the season to date aggregate ex- 
ports have been 3,151,529 bales, against 2,296,576 bales ip 
the same period of the previous season. Below are the ex- 
ports for the week: 












































Week Ending , Exported o— 

Dec. 20 1935 

Exports from— | Great | Ger- 

| Britain France | many | Italy | Japan China | Other Total 
Galveston. ...-.-. | 24,925) 9,887) 8,884) 7,034| 35,709 1,850) 9,138) 97,427 
Houston. ...-.-.. te 200' 10,385) 2,597) 14,951 ..--| 6,794) 34,927 
Corpus Christi..| 6,360) ....| .-- ep oe — _..-| 6,848 
Texas City....-. peosl | sect St 4 ten an, when “sa 2,207 
New Orleans.... 25,742) 19,476 ..-.| 5,688) 8,310 ..--| 9,807} 69,023 
Lake Charles... rocsl 719) 618 wdein seen Seoul 933; 2,270 
Dp onaneeed | 15,617) 11,231 4,922) 1,659) 455 ...-| 5,848) 39,732 
Jacksonville... . | | eA “ia. eesal seal cnaesk . eee 31 
Savannah. ----- | el; eel a aaeak seal coual 2 oe 
Charleston . . . - - | 6,229 boaoal: Bae jnne a. ae 5,106) 21,025 
Din ésseaee abénel hoo 78 1 = ia — ana 781 
Los Angeles... -.. 95) oa 550 saad Ga manana 725] 7,999 
i | j i 
Tul asseoos | 78,999 41,513) 41,060) 17,466 67,791) 1,850) 38,451 /287,130 
i i | 
Total 1934...| 26,120 12,728) 7,612; 12,172 63,106. 5.100) 19,687 146,525 
Total 1933...' 28.568! 14'560| 25.347! 181579! 44:614| 9.266| 21,281'162,215 
From Erported to— 

Aug. 1 1935 

Dec. 20 1935 | Great Ger- | ) | 
Exports from— _ Britain | France many Italy | Japan | China | Other Total 























Galveston... 81.467 80,001 80,843 38,740 206,737 3,996.121,012 612,796 
Houston._.... 131,902 83,629 106,860 59,282 232,701 8,043161,712 784,129 
Corpus Christi. 52,283 50,393 26,883 16,315) 59,085 400 42,086 247,445 
Texas City... eons) ---- 470 745 A (ee jaa 2,952 
Beaumont - . - - 5,890 686 amis 150 ro 314 7,040 
New Orleans.. 136,056168,137 90,847 53,697 140,914 6,175121,822 717,648 
Lake Charles -- 3,600 7,389 4,.911| 2,782) wield .stinal Eien ee 
Mobile...._._.. 74,559; 18,944 31,209 14,963) 29,322 -..-.| 16,944 185,941 
Jacksonville. _. i = 308 eines aaael aved 50 1,726 
Pensacola, &c. 61,605 1,408 29,056 2,000 16,024 -... 1,291 111,384 
Savannah. ___. 80,448, .... 31,660 1,351 8,800 ..-.| 5,668 127,927 
Charleston.... 131,046, -...;| 22,266 —" -eccl)0 0a eee! «628,694 160,006 
Wilmington. - - 1 2,10: smal ait - dude @aaal’ --e 
Norfolk. .....-. 783 773 3,243 ééne) 80 enna 562 6,049 
Gulfport. ...-- 731 cece 4 ooce babel ecco ---- 1,161 
New York...- 492 79 130 §©62,190 janine ne 4,547 
GET 758 55 720 ona ibe. abot. Se 3,405 
Philadelphia... oT sees 77 214 Se eee 875 1,215 
Los Angeles... 6,463 2,756 5,700 ooo) 98,602 ....| 2,355) 115,876 
San Francisco. 130 80 is etl ccoee| 20,477 ----| 1,045; 27,732 
Seattle______- ae eee PE Geese sae ines 50 

— 769 630 414,330 437,715193,117 820,399} 18,614 497,724 3151,529 

Total 1934... 358,976210,392 218,124211,730 889,239/552,015 356, 100 2296,576 





_ Total 1933.. 697,422497,323 769,976 368,684 945,258)125,067 513,109 3916,839 


NOTE—Ezports tw Canada—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtua y 
all the cotton destined to the Dominion comes overland and it is impossible to give 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of October the exports to the Dominion the present season 
have been 20,103 bales. In the corresponding month of the preceding season the 
exports were 18,602 bales. For the three months ended Oct. 31 1935 there were 
44,400 bales exported, as against 47,753 bales for the three months of 1934. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 








| On Shipboard Not Cleared for— 























) . 
Dec. 20 at— Leaving 
Great Ger- | Other , Coast- Stock 
Britain| France | many |Foreign| wise Total 
Galveston. - .-- 8,900} 13,300} 7,600) 43,000; 2,500) 75,300) 741,073 
Houston _.___- 9,121' 9,959) 8,278) 51,578 617| 79,553) 627,729 
New Orleans..| 1,556) 18,391] 4,546) 17,277 ....| 41,770) 601,469 
Savannah _..-- 1, eicae OG: Ft hain ..--| 1,000) 200,17 
Charleston - .-- ebey: = ate ee il 94 G4 46,725 
Mobile. ...... o 466 486 ccoel 2,208 -.--| 6,210! 152,973 
Norfolk. ...... Pile he Oe aS ae * gies Emmis dei 4,02 
Other ports... Peis ooo a ties smal Dosa rete 4 
Total 1935..| 24,043) 42,136) 20,424/114,113| 3,211/203,927/2,587 ,656 
Total 1934.-| 5,975) 8,570) 5,850) 68,064) 1,134) 89,593/2, 143 
Total 1933__! 29,186| 11,171! 12,608'109,384! 5,400'167,74913,873 ,446 




















Speculation jin cotton for future delivery was very light, 
and no real activity here or abroad is looked for until the 
political and legislative uncertainties are cleared up. 

On the 14th inst. prices closed with a net loss of 13 to 16 
points, which proved to be the low of the day. The action 
of the market was disappointing in view of the previous day’s 
marked strength following heavy and sustained liquidation, 
which left the market strong from a technical standpoint. 
However, there appeared no disposition on the parv of traders 
to follow up the substantial gains of Friday, and when real 
pressure came in the way of selling from the South and local 
professionals, prices eased off rapidly and closed at the low 
levels of the day. Spot cotton eased off 10 points further. 
Uncertainty and fear regarding the government’s policy, 
especially as concerns its spot holdings—and the decision 
the Supreme Court will hand down shortly on matters vital 
to cotton—are factors causing traders generally to be ex- 
tremely cautious in their commitment. On the 16th inst. 
prices closed 18 to 21 points net lower. The list at one time 
showed an extreme decline of 22 to 25 points. Spot cotton 
here fell 25 pooints to 11.65c¢., and in the South it dropped 21 
points to 11.40e. There was heavy liquidation at the open- 
ing following weak Liverpool cables, which showed prices 
there 8 to 15 points lower than due. This pressure was in- 
ereased by fresh selling from the South, spot houses and 
Liverpool. Many stop loss orders were uncovered, and this 
accelerated the decline. There was good buying on the scale 
down, but not in sufficient quantity to bring about a worth- 
while rally, prices closing near the extremes of the day. 
Many reasons were given for this fresh wave of selling. The 
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highly disturbed state of the silver markets, the attitude of 
the government regarding its extensive holdings of cotton— 
which are an ever-present threat to the markets—and the 
Supreme Court decision, which could have a very drastic 
effect on cotton. On the 17th inst. futures had a sharp 
rally, advancing 6 to 17 points on comparatively moderate 
buying. Atone time thelist showed a gain of 13 to 17 points. 
Spots rose 15 points here, and 11 pointsinthe South. Specu- 
lative sentiment was reported favorable to the market in 
view of the apparent strong technical position following 
recent heavy liquidation. But traders and professionals 
generally are not inclined to commit themselves heavily in 
view of the prevailing uncertainties. The recent heavy 
exports continue to attract attention. The total reported 
for the day was 86,613 bales against 21,937 bales last year, 
and brought the seaon’s total to 3,139,644 bales against 
2,272,986 a year ago. This should speak volumes for the 
expanding demand. Domestic mills have consumed cotton 
at a high rate so far this year, and it is believed that as soon 
as the atmosphere is cleared of government uncertainties, 
the present rate of consumption will be more than sustained. 

On the 18th inst. prices closed 6 points lower to 1 point 
higher, after a very dull session. Liverpool cables reflected 
dulness abroad, with prices very little changed. No real 
activity here or abroad is expected until the political and 
legislative uncertainties are cleared up. The export situa- 
tion continues to improve, with shipments running consid- 
erably ahead of a year ago. Average price of middling in 
the South was 11.46 as against 11.51 the previous day. 

On the 19th inst. prices closed 1 point lower to 7 points 
higher. Trading was moderate and mostly of a professional 
character. The waiting attitude of traders generally is still 
in evidence. This cautious feeling is prompted by the un- 
usual political situation abroad, where things of a most 
drastic nature could happen over night. Also, the approach- 
ing Supreme Court decisions which will decide the fate of 
the Agricultural Adjustment Act and the Bankhead Act— 
these being most vital to the cotton situation. Some believe 
that an adverse decision is pretty well discounted, and the 
technical position of the market is such that a moderate 
amount of buying would cause a substantial rise. However, 
the lowering of foreign crop estimates had little or no effect 
on local trade sentiment. 

To-day prices closed strong, with the list up 5 to 10 points. 
The strength displayed was on a comparatively moderate 
amount of trading, and indicates clearly the responsiveness 
of prices. However, regardless of this fact, traders do not 
seem inclined to commit themselves apparently until the 
Supreme Court decisions are out of the way. The approach 
of the holidays is also having its effect on trading. The 
Census Bureau’s ginning figures were slightly under the 
expectations of the trade and had very little effect on prices. 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Dec. 14 to Dec. 20— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland........-.--- 11.90 11.65 11.80 11.75 11.80 11.90 


Futures—The highest, lowest and closing prices at 
New York for the past week have been as follows: 

















Financial Chronicle 


4033 


The Visible Supply of Cotton to-night, as made up 
by cable and telegraph, is as follows: Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
To make the total show the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
for Friday only. 











Dec. 20— 1935 1934 1933 1932 
Stock at Liverpool......-.. bales. 553,000 839,000 812,000 729,000 
Stock at Manchester........... 75,000 63,000 88,000 113,000 

Total Great Britain... .......-. 628,000 902,000 900,000 842,000 
Stock at BrethOl..cccccccccccce 188,000 327,000 572,000 518,000 
Beet G Hn ckaneneccoasede 121,000 60,00 289,000 261,000 
Stock at Rotterdam............ 16,000 29 ,000 29,000 19,000 
Stock at Barcelona............. 46,000 77,000 84,000 65,000 
een Ge) Se nn one eewmenen 74,000 43,000 124,000 86,000 
Stock at Venice and Mestre... 0,000 15,000 Dee 6. eééede 
Benes GS Bees cocoouencbeteu 3,000 8,000 ee eudene 

Total Continental stocks. ..... 458,000 659,000 1,119,000 949,000 

Total European stocks........ 1,086,000 1,561,000 2,019,000 1,791,000 
India cotton afloat for Europe... 84,000 70,000 71,000 16,00 
American cotton afloat for Europe 533,000 262,000 9,000 452,000 
Egypt, Brazil,&c.,afl'tfor Europe 164,060 166,000 £126,000 89,000 

325,000 323,000 445,000 0 


Stock in Alexandria, Egypt... 32 
Stock in Bombay, India... _..-. 426,C00 495,000 624,000 
Stock in U. &. DOrts..cccccccece 2,791,583 2,989,736 4,041,195 
Stock in U. 8. interior towns . ...2,371,3801 1,915,166 2,195,90 


oe) 
ws 
te 
ow 
a 
— 
om 














U. 8S. exports to-day........... 32,565 32,697 30,107 14,411 
Total visible supply ........-.-. 7,813,949 7,814,599 10001,205 10519,.872 
Of the above, totals of American and otheir descriptions are as follows: 
American— 1935 1934 1933 1932 

Liverpool stock........... bales. 290,000 230,000 433,000 387,000 

Manchester stock .............. 55,000 ,000 49,000 66,000 

DG ie dbccacseceoucecee a ~-e)§6§6iésatééede deeece 

Dit onscencassaasascosen 06, Dee akeseen steeen 

Other Continental stock... .... 96, ,000 1,034,000 897,000 

American afloat for Europe. .--.- 33, 262,000 449,000 452,000 

> E> Dé agebunooooed 2,791,583 2,989,736 4,041,195 4,800,745 

U. &. imtetior Gtock . 2. cccccccce 2,371,801 1,915,166 2,195,903 2,231,716 

U. 8S. exports to-day..........- 32,565 32,697 30.107 14,411 
Total American. ............. 6,414,949 5,974,599 8,232,205 8,848,872 
East Indian, Brazil, &c.— 

Liverpool et a IE = 263,000 609,000 379,000 342,000 

Manchester stock .............. 20 ,000 23,000 39,000 47 ,000 

i. 6. ee eneanannana 49 ,000 Dn. winner 

Dt hihi cabdedmaeosecesa 15,000 ny: ° Giidbeed > aiebeiin 

Other Continental stock. ...... 53 ,000 76,000 85,000 52,000 

Indian afloat for Europe......-. 84,000 70,00 1,0 66,000 

Egypt, Brazil, &c., afloat...... 164,000 166,000 126,000 89,000 

Stock in Alexandria, Egypt... 325,000 323,000 445,00 $000 

Stock in Bombay, India... ....- 426,000 495,000 624,000 7,000 
Total East India, &c......... 1,399,000 1,840,000 1,769,000 1,681,000 
Ts A. ncencsececose 6,414,949 5,974,599 8,232,205 8,848,872 
Total visible supply .......... 7,813,949 7,814,599 10001,205 10529,872 

Middling uplands, Liver ae 6.38d. 7.15d. 5.25d. 5.07d. 

Middling uplands, New York.... 11.¥0c. 12.75c. 10.25c. 5.95c. 

Egypt, good Sakel, Liverpool--..  9.78d. 9.60d. 7.96d. 8.16d. 

Broach, fine, Liverpool -...---.-. 5.8ld. 5.86d. 4.08d. 4.80d. 

Tinnevelly, good, Liverpool.ceee 6.28d. 6.6¥d. 4.77d. 4.93d. 


Continental imports for past week have been 187,000 bales. 

The above figures for 1935 show a decrease from last 
week of 40,398 bales, a loss of 650 bales from 1934, a 
decrease of 2,187,256 bales from 1933, and a decrease of 
2,715,923 bales from 1932. 


At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 



























































_ Saturday Monday Tuesday | Wednesday, Thursday Friday 
Dec. 14 Dec. 16 Dec. 17 Dec. 18 | Dec. 19 Dec. 20 

Dec. (1935) | | 

Range -_|11.47-11.58' 11.23-11.37|11.36-11.45 11.39-11.51/11.39-11.46|11.49-11.60 

Closing .|11.47 ——|11.29 ——11.45 ——/11.39 ——|11.46 ——|11.56-11.58 
Jan.(1936) | | | | 

Range __/11.43-11.54 11.18-11.32/11.35-11.42/11.36-11.49 11.39-11.46|11.46-11.54 

Closing -|11.43 ——|11.25 ——|11.42 ——)11.36 ——|11.42 ——/11.49 —— 
Feb.— | 

Range _.|—_-_ -—_—- | ———- — > > > SS eee 

Closing - |11.33n aay ‘(11.29n 11.23 11.28” 11.347 
M arch— 

Range __/11.23-11.34'11.01-11.15 11.09-11.19/11.10-11.24/11.11-11.20/11.18-11.28 

Closing - |11.23-11.25, 11.03-11.04|11.15-11.16)11.10-11.11/11.14-11.15|11.19-11.22 
Aprii— | | 

OOO Oe 

Closing .\|11.17” 10.97” 11.06” thee 11.07n 11.12” 
May— | 

Manee.. 11.11-11.21)10.88-11.01/10.94-11.05| 10.96-11.07|10.97-11.04/11.05-11.14 

Closing .|11.11 ——/10.90-10.91 10.97 ——/|10.98 —— 11.00 —— 11.05-11.06 
June— | | | 

Range_.!|—- Ss —  ——- i - OO > - Ol cestiieeen! : <ajiiiiiaines 

Closing -|11.06n | 10.867 10.92n 10.932 |10.93n  —*(|10.99n 
Jul | 

Renee... 11.01-11.12, 10.79-10.91/10.82-10.94) 10.87-10.95/10.83-10.92|10.87-10.95 

Closing .|11.01-11.02 10.81 10.87 ——/10.87 ——(/10.86 ——/10.92 
Aug.— | | | 

Range _-_|——_—- S§s§ —_—_ —_- _ ——— > > > > CC > -C 

Closing . |10.91n (10.71 10.79% 10.77n 10.76 10.837 

——_—_— ——|— ss ——|——_- ——/10.80-10.80/— $—|——  —_— 

Closing .|10.81n '10.61n 10.72n 10.68n 10.667 10.74n 
October— | 

Range -. 10.72-10.87|10.50-10.62 10.59-10.67 10.57-10.70 10.54-10.63 |10.60-10.71 

Closing . |10.72 —— 10.51 ——|10.63-10.65/10.57-10.58 10.56 ———|10.64-10.65 
Now.— | | | 

age... en—n nnn 
Ching .'—$ 9§s§ —_'—- S§s — | — Ss — ——- ss | | CO 
nm Nominal 


Range for future prices at New York for week ending 
Dec. 20 1935 and since trading began on each option: 





























Option for— Range for Week Range Since Beginning of Option 

Dec. 1935..|11.23 Dec. 16,11.60 Dec. 20|10.05 Mar. 18 1935;12.71 Jan. 2 1935 
Jan. 1936../11.18 Dec. 16)11.54 Dec. 14/10.35 Mar. 19 1935)11.97 Nov. 21 1935 
Feb. 1926..)}.--<-0 ccccce| cccnce socces 10.10 Mar. 18 1935|12.70 Jan. 9 1935 
Mar. 1936.-|11.01 Dec. 16)/11.34 Dec. 14|10.16 Mar. 18 1935|12.70 Feb. 18 1935 
Apr. 1936.-.|-.---- ------|------ ------ 10.51 Sept. 30 1935/11.34 Oct. 8 1935 
May 1936../)10.88 Dec. 16/11.21 Dec. 14/10.33 Aug. 24 1935/12.07 May 17 1935 
June 1936..|..-.-- ------|------ ------ 10.58 Sept. 30 1935)11.38 Oct. 8 1935 
July 1936..|10.79 Dec. 16|11.12 Dec. 14/10.41 Sept. 3 1935)11.97 May 25 1935 
Aug. 1936..|..---- ------|------ ------ 10.61 Sept. 30 1935)11.55 Nov. 25 1935 
Sept. 1936..|10.80 Dec. 18|/10.80 Dec. 18/10.42 Sept. 3 1935)11.40 July 26 1935 
Oct. 1936..!10.50 Dec. 16'10.87 Dec. 14!10.50 Dec. 16 1935'11.45 Dee. 3 1935 














Movement to Dec. 20 1935 Movement to Dec. 21 1934 

Towns Receipts | Shtp- ; Stocks Receipts Ship- | Stocks 
ments Dec. ments | Dec, 

Week , Season | Week 20 Week , Season | Week | 21 
Ala., Birming’m 418 56,947 495 39,003 417 18,061) 1,017 8,258 
Eufaula. _-- 52 14,674 121 12,022 122 7,079 572| 6,567 
Montgomery. 132) 77,422: 2,063 72,361 91 22,246 260 25,491 
Selma......- 556 83,346) 1,947 73,545 398 42,411) 1,570 48,375 
Ark., Blythville}) 4,518 97,660 5,573107,708| 2,022 107,131) 1,045 98,856 
Forest City. - 969 24,358 603 24,818 311 26,642} 1,285 26,412 
Helena_._...- 887 34,494 2,021 23,540 832 41,728) 3,413) 30,389 
lel og 925 28,271) 2,428) 21,953 156 27,589 143 24,032 
Jonesboro - . - 569 8,249, 531, 2,092 29 27,885 98 26,152 
Little Rock..| 8,563 127,209 4,706110,853 687\ 67,358 852) 52,093 
Newport....| 1,841) 23,263) 1,498] 21,830 474 16,522 1,497 15.679 
Pine Bluff__.| 2,327, 97,488) 2,908) 73,976] 1,391 67,955 2,895 44,498 
Walnut Ridge| 3,184 26,127) 1,604, 21,635 428 23,788 1,256 14,265 
Ga., Albany... 106 23,965) 67| 18,637 19 4,476 39 8,439 
Athens...... 675 64,982' 345 70,694 92 12,530 470, 48,178 
Atlanta... ._. 4,843 189,910' 6,850165,849 790 54,753 3,762130,441 
Augusta_.._. 1,743 150,149 3,635/152,039| 1,556 78,686 1,522 139,853 
Columbus... 900 22,539 750) 22,050 600 16,600 700 13,811 
Macon.....- 199 46,993) 427] 44,986 217' 11,456 410 27,402 
Rome_....-- 390 13.736 150 25,649 725 16,203 200 20,463 
La., Shreveport 755. 70,203) 1,466) 34,161 402 55,705 1,872 32.030 
Miss.Clarksdale| 1,941 104,164) 2,679| 40,721] 1,647 106,853 4,085) 66,010 
Columbus - - - 64 38,542 186| 26,974 50 19,115 450 19,710 
Greenwood.-| 1,583 156,880) 3,615| 65,090) 1,520 117,759 4,811) 77,250 
Jackson... 429 51,201) 2,025) 32,724 218 22,820 383 23,166 
Natchez _... 64 8,642, 489) 5,316 108 3,346 144, 5.645 
Vicksburg - - - 696 27,757) 1,349) 13,774 827 16,423 976 11,330 
Yazoo City_- 108 37,307; | 728) 27,076 146 28,006 445 26,719 
Mo., St. Louis.| 7,785 87,557| 7,78! 163} 6,348 90,133 6,348 1,720 
N.C.,Gr'nsboro 15 3,000 73, 3,027 223 1,309 ecce 17,7387 

Oklahoma— | | | | | 

15 towns *._.| 28,255 260,186) 15,611/170,550| 8,786 202,326 5,027125,494 
S.C., Greenville) 4,046 88,444 4,079] 62,214) 3,642 66,133 3,861 77,698 
Tenn.,Memphis| 58,062 1,239,710] 55,236'715,560| 32,477 907,882 36,350533,269 
Texas, Abilene. 711; 43,289) 2,855] 2,847 390 20,715 179| 7,003 
Austin. _...- 225, 17,192 771| 3,248 191! 19,395 347| 6,059 
Brenham...- 46| 10,905 793| 4,567 195| 13,958 275| 5,551 
Dallas. ..._- 2,653, 39,696) 2,329) 13,458] 1,665) 38,954, 1,121) 13,281 
Paris ......- 1,139, 30,478) 96! 16,175 495, 32,378 729| 15,495 

Robstown - -- 11) 10,489 561 1,801|  ....| 6,671 43] 1,7 
San Antonio. 169, 4,481/ 206, 871; 213; 14,257| 635) 3,321 
Texarkana _. 446 21,582 356| 13,777 368 25,047 464| 20,270 
Waco......- 959, 75,140 1,033) 12,467) 1,481) 50,347 891] 15,050 
Total, 56 towns 145,959 3,638,627 143,338/2371801| 72,7492,550,631 92.342/1915166 








* Includes the combined totals of 15 towns in Oklahoma, 

The above totals show that the interior stocks have 
increased during the week 2,621 bales and are to-night 
456,635 bales more than at the same period last year. The 


receiptsat all the towns have been 73,210 bales more than 
the same week last year. 
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D. Wilson Fly Elected to Membership in New York 


New York tati for 32 Years 
ew York Quotations fo 7 Cotton Exchange—At a meeting of the Board of Managers 
















































































anew .90c.|1927 ...-- .70c.|1919 ....- .25c.)1911 ----- 9.65¢. 
1934 2-20 12.796. | 1926 ----- 12:70e. 1918 ----- 31-00e:| 1910 2<22215.15¢: held Dee. 20, D. Wilson Fly was elected to membership in 
12 <2 228. 4e. | 194 “2-235: 5e:| 1816 n22-~Gh- 100-1808 27722'8'35e. the New York Cotton Exchange. Mr. Fly is a partner in 
6.40c. | 1923 -___-35.85¢.| 1915 ----- 12.10c. 1907 — th aoe the firm of Fly & McFall, Memphis, Tenn., who are engaged 
1990 227217 00e. | 1921 =222-96-Q6e.| 1914 ----- 7-300. 1903 -----12:30e. in the general brokerage business. 

ere tie er ogian ox -egpashatonanamameen tie qaiammae a Government Estimates Place Indian Cotton Acreage 
Market and Sales at New York and Crop Above Previous Two Years—Acreage planted to 
: SALES cotton in India to Dee. 1 is estimated by the Indian Govern- 
Spot Adarket aseeker ment at 24,130,000 acres, compared with 22,600,000 planted 
P Closed Closed Spot ,Contr’ct, Total to the same date last year, and 22,714,000 two years ago, 
ee loan Shute des.imesety eedy--| -aeal ----l -gan according to a cable from Bombay to the New York Cotton 
Monday -.. Guiet 25 pts. dec. __|Steady-------- 730, -:--| 730 Exchange Service. The total acreage in India last year was 
Tuesday ...|Steady, 1 pis. adv-|Steady---- ---- on 23,830,000 acres, as compared with 24,136,000 two years 

one Beendy’ : ot bat pgp 1001 - 100 ago. Under date of Dec. 18 the Exchange also announced: 
Friday ....-. Steady, 10 pts. adv. Barely steady - - -<--- coo ec The Indian cotton eR for the 1935-36 season is estimated by the Indian 
Government at 5,352, bales of 400 pounds each. In December last year, 
Total week.|........----------|-------------- 1,030, ----| 1,030 the Indian Government estimated the 1934-35 crop at 4,555,000 bales, 
tn... scccsnoooee lnpoeseneonnoon 35,171) 4,700| 39.871 and two years ago the 1933-34 crop was estimated at 4.619.000. The 
government's final estimate for last season was 4,807,000 bales, and two 

Overland Movement for the Week and Since Aug. 1 seasons ago it was 5,068,000. 

a ao North Brazil 1935 Cotton Crop Estimated Lower by 
gles. 20— Week Aug. 1 Week Aug. 1 Brazilian Government—The Brazilian Government, in its 
Via St. Louis... - - --------------- i i SS 9 190.432 second estimate of the 1935 cotton crop in North Brazil, 

ree “Snorer soeos See "195 .. ..---- Which is being harvested at the present time, places produc- 
Via Louisville----~.------------ 680 6.835, 289 shoes, ~—stion._in that section of Brazil at 182,000 metric tons, or the 
Fe eee nee 2221I2111722'999 250889 «22825 276,547 + equivalent of 839,000 478-pound net weight bales, according 
. a ise ene? 4030408 518.813 to a cable from Brazil to the New York Cotton Exchange 
nee nnn oes ’ Service. In noting this, an announcement by the Service 
Overland to N. Y., Boston. &c.-- 978 11,928 1,117 18,053 Dec. 19 added: 
Inland, &¢., from South........ 3,493 107,781 2,905 125,607 ts firet estimate, issued in ‘June, of 228.600 metric tons. or the equivalent 
Total to be deducted. .~---.---- 4,654 123,868 4,385 149,883 al gh pelt non d estimate of cotton production in North Brazil 
Leaving total net overland *-. - - - $3,504 SEB.00D 33,083 206,000 Rie JOSE WES DEE,CO0 MAREE CORE, CF MND CU VENS OF 161 LUD S1S-poune 
* Including movement by rail to Canada. Weather Reports by Telegraph—Reports to us by 


The foregoing shows the week’s net overland movement telegraph this evening indicate that some sections re 

: ) ! eC port that 
this year has been 32,504 bales, against 32,023 — for an unusual amount of winter plowing is being done. There is 
the week last year, and that for the season to date the 6 complaint of hard top soil in any section. In some areas 
aggregate net overland exhibits an decrease froma year ago _—fieids will be in better condition because of terracing and 















































































































































of 14,260 bales. ; me other work now being accomplished under the direction of 
ap ong —— experts in the employ of the Federal government. 
Takings Week Aug. 1 Week Aug. 1 Rain Rainfall Thermometer 
Receipts at ports to Dec. 20...-.-.- 188,143 5,087,812 105,029 3,103,271 Texas—Galveston....------ lday 0.09in. high 72 low 44 mean 58 
Net overland to Dec. 20_.._.----- 32,504 52,669 42,023 366,929 Amarillo........------ dry high 64 low 26 mean 45 
Southern consumption to Dec. 20.100,000 2,005,000 90,000 1,790,000 : o2------------- 1 day - in. Ps y+ — 4 mean 2 
Soin —— Dh nds bncenebdhuwn ig ow 28 mean 
Total marketed. ........-.--- 320,647 7,445,481 227,052 5,260,200 Brownsville. -......-.-- 2days 0.07in. high 76 low 48 mean 62 
Interior stocks in excess. -_..-.-~-.-.- 2,621 1,247,463 *19,049 762,429 Corpus Christi......... lday 0.22in. high 74 low 46 mean 60 
Excess of Southern mill takings Dallas, Tex.....------- y high 62 low 34 mean 48 
over consumption to Dec. 1_.-. ------  < ee 123.257 rene 2 2 ooo neo oe---- : =A 5 Se in. — rt aed 26 mean rr 
ee ——e oem  - (Ml PROD... .ccoccecccse .22 in. Zz ow mean 
Came into sight during week_..323,268  ----.-- 208,003  _ ..-... Houston. ._.....------ dry high 70 low 38 mean 54 
Tetel IS GSNG DOG. BO cceccoes cccccs RT wsaenwe 6,145,886 Palestine, Tex... .---- dry high 64 low 36 mean 50 
aa Si DEED. »nsnencesea lday 0.10in. high 70 low 40 mean 55 
North. spinn's’ takings to Dec. 20. 46,298 540,897 12,865 495,535 Oklahoma—Oklahoma City - - dry high 62 low 22 mean 42 
Arkansas—Fort Smith... --- dry high 62 low 22 mean 42 
* Decrease. _— — — *paerecoees ay high 56 low 24 mean 40 
Movement into sight in previous years: Shreveport......... rn dry hick tom Sa omer oe 
1933 Dec. 22 ogo 011119830 a ee y aa it co 
ETRE 2 , ies06eGcennseeGoeeees ; , @-.----------- ig ow : mean 
SOND —9008, BB... ccccccccce a os eh eeiew wheal 8,924,467 Alabama—Mobile-----.----- lday 0.07in. high66 low35 mean 50 
1931—Dec. 25.........--.- SED Pe atcccccexsendpecesus 9,938,139 Ly pre a -22-------- y Ld high 36 = 2% mean ‘} 
é c Z Montgomery. -.--....---- y ow mean 
Quotations for Middling Cotton at Other Markets Florida Jacksonville i ieal dry high 66 low 38 mean 52 
OM. .cccccccccceccs y 4 ow 52 mean 
Se Closing Quotations for Middling Cotton on— ; _ atmneemceaae day 0:01 in. hich 66 low 42 mean 54 
Dec. 20 | Saturday) Monday | Tuesday | Wed'day, Thursday, Friday =" °""E'jantg Snnab---------" CAS, 0-26 in. te S6 low 26 mean 4 
Galveston. _---- 11.68 | 11.48 | 11.60 | 11.52 | 11.54 | 11.59 ene fad Ta” 7 ee a) 
Mobile. .....-- 11.48 | 11.28 | 11.40 | 11.85 | 11.39 | 11.44 North Carolina—Asheville...lday 0.02in. high 50 low 18 mean 34 
Savannah -_-_-_- 11.73 | 11.54 | 11.65 | 11.61 11.65 | 11.71 mre, FO ‘ 
Norfolk il 11.65 | 11.75 | 11.70 | 11.75 | 11.80 | a geaeapaste ay tee: eee ee eee 
Montgomery...| 11:40 | 11.20 | 11.30 | 11.25 | 11.30 | 11.35 a net & Me eo fe te Be ed 
ta 11 11:63 | 11:75 | 11.70 | 11.74 | 1180 ‘Tennemngion. -. --- 7 vein. Bee ee lowe men 
Memphis------] 11:50 | 11:30 | 11:40 | 11°35 | 11:40 | 11-45) "°™Ghattanoogar-----2-222 ey apis lows munis 
in eee ° ° ° ° ° ° y 
Little Rock ----| 11.38 | 11-19 | 11-30 | 11-26 | 11-29 | 11-36 Sep peraecen sensors tad — oS hw mae 
Fort Worth.---! 11.24 | 11.03 | 11.15 | 11.10 | 11.14 | 11.20. | Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
New Orleans Contract Market tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
Do 1 | Dot | Dont | Donte] oo. te | Dome Weekly movement from the plantations of that part of the 
ou: crop which finally reaches the marke rou e outports. 
Dee.(1935) 11.59 ——/11.35 Bid.|115001152a|11.40 ——/11.47 ——s) 11.58 —— 4 y , is P 
Jan. ( |. 8 ——|11.22 ——/11.39 11.33 Bid.|11.39 Bid./11.47 —— Week eae ie tone | ie ina ae teats eel ae 
Mareh.---|11. ; 01 ——|11.14 ——11.09 ——/11.18 ——|11.21 —— nded , : 
a ee er — a oe 1935 ; 1934 1933 | 1935 ; 1934 | 1933 | 1935 , 1934 1 1933 
May séne: 11.11-11.12/10.88-10.89|10.97 ——|10.95 ——/10.99 ——/11.05-11.06 Sep | | | | 
Raines —_- —_ | mandates + se spl | | | 
pees a oe aaa a eal pene: ; me 13_. 215,017 191,728|276,295|1,274,081 1,226,568) 1,152,214/310,219 265,481/309,710 
yo ee ae eer a |= aang — —— 20. . 265.021 230.070/328, 745)1,414,604| 1,339, 176| 1,231,502 405.544 342.675 | 108,033 
Shania cmesahetindy csimpiivatenn .cidumbedsiahs ail > diene 0272-880 807;287.206/08,645)1,610,222 322,464/1,446,194/532,515.344,223/541,732 
ber ..|10.69 ——/10.48 ——\10.64 ——/10.53 ——/10.54 Bid.|10.62 —— ‘am | | | | 
meen | 4__ 326,252 244,448/401,837 1,784,489) 1,547,572|1,502,765|500,519 345,826|538,013 
Spot ._... Steady. Quiet. Quiet. Steady. Quiet. Steady 11..387,060 240,603)/376,794 1,990,723) 1,640,092) 1,644,128 593,294 337,159 531,616 
Options... .|Barel , ; 18_ . 372,945 208.963/376,859 2, 132,345|1,735,609| |, 785,278/514,566 300,444 504. 
ae. tae eer! _ Feeney. _ Sheedy ._'Banvly ety! Sheedy. Ray Sy 25__ 405,164 232,059|348,464 2:220;751|1/820, 198 1'881'9101493.570.325.648 445,096 





' : Nov.- | 
The following statement has also been received by tele- 1... 372,149 201,932/313, 111 2,253, 100 1,882,223]1,986,737 404,498 254,957 417,938 











graph, showing the height of rivers at the points named at 8__ 363,686 148,501275,658 2,287,554 1,922,254/2,081,239 398, 140,188,532:370,160 
8 a. m. on the dates given: 15_. 330,485 134,427 257, 1262,316,783 1,963,293)2,151,371/359,714 175,466 327,258 
Dec. 201935 Dec. 21 1934 22__ 271,993 133,525 285, 757 2,321,538 1,983, 174/2, 186,556 276, 748 153,406 250,572 
| ec. 20 oc. 31 19. 15 29-= 2224432 119,755 266,062 2,350,425 1,973, 9682, 198,290 251,319 110,549 277,796 

New Orleans......-.- Above zero of gauge-— 3.0 3.3 _— 258.9 | | 
: _. 258,950 104,014'218,332 2,358,279 1,960,556/2,207,139'266,804) 90,602 227,181 
ee. >=-~~->--- Reeve ne penee- 1K $.¢ 13... 177.455 109,945 177.899 2,369,180 1,934.215.2,203,417 188,356 83.604 174.177 
Shreveport Ae NO pe Above ie otinane- 14°3 59 20_ _ 188,143 105,029 165,800 2,37 1,801,1,915, 166 2,195,903 190,764, 85,980 158,286 
i we eee eat sort as ~ 4 a 4 The above statement shows: (1) That the total receipts 
&c..in snes st on Vonsumed and on sand, from the plantations since Aug. 1 1935 are 6,314,243 bales; 
Coy ; in 1934 were 3,859,087 bales and in 1933 were 6,161,052 
Domestic Cotton Stocks Nov. 30 Below Previous Three ales. (2) That, although the receipts at the outports the 
Years According to New York Cotton Exchange. past week were 188,143 bales, the actual movement from 


These reports in full will be found in our Department plantations was 190,764 bales, stock at interior towns 
‘‘Indieations of Business Activities.’’ having increased 2,621 bales during the week. 
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World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 





























Cotton Takings, 1935 1934 
Week and Season — —— — 
Week Season Week Season 
Visible supply Dec. 13____-- 7,854,347) a 7,805,743 TTT 
eee See ee 4.908. 250i 3 ..an-- 6,879,719 
American in sight to Dec. 20-- 323,268) 9,241,837 208.003) 6,145,886 
Bombay receipts to Dec. 19-_- 68.000 512.000 59,000 429,000 
Other India ship'ts to Dec. 19 7,000 207 .000 15.000 215,000 
Alexandria receipts to Dec. 18 74,000} 1,085,600 68,000 854,200 
Other supply to Dec. 18 * b_- 16,000 184,000 5,000 225,000 
t Nem supply sliinieanineininer tage "8,342,615 15,525,696, 8,170,746/14,748,805 
educt— 
Visible supply Dec. 20... .-.- 7, 813,949) 7,813,949) 7,814,599) 7,814,599 
Total takings to Dec. 20 a_.-| 528,666] 7,711,747| 356.147| 6,934,206 
f which American. —_-_-- 411,666) 5,614,147 230,147! 4,866,006 
Of which other ........... 17.000 2.097 ,600\ 26,000) 2,068,200 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, Xc. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 2,005,000 bales in 1935 and 1,790,000 bales in 1934—takings 
not being available—and the aggregate amount taken by Northern and 
foreign —— 5.706.747 bales in 1935 and 5,144,206 bales in 1934, of 
which 3,609,147 bales and 3,076,006 bales American. 

b Estimated. 


India Cotton Movement from All Ports—The receipts 
of Indian cotton at Bombay and the shipments from all India 
ports for the week and for the season from Aug. 1 as cabled, 
for three years, have been as follows: 
































1935 1934 1933 
Dec. 19 
Receipts— Since Since Since 
Week Aug. 1 Week | Aug. 1 Week Aug. 1 
TT ie DE 68,000! 512,000! 59,000! 429,000! 65,000! 374,000 
For the Week Since Aug. 1 
Exports | 
From— Great Contt- \Jap'’né& Great —= a. & 
Briain ment | China| Total Britain | | Total 
Bombay— | : 
een 3,000 5,000 24,000 32,000 14,000 99, 000 277. 000 390,000 
PE 1,000 23,000 24,000 14,000 102,000, 305,000 421,000 
1083..... ----| 12,000 ,000 17,000 16,000 142, 000, 99,000, 257,000 
Other India— | | | 
nia 1,000 6.000 .... 7,000 78,000 190.000) — 207.000 
Saar 5,000 10,000 ---- 15,000 46,000 169,000 ...... 215,000 
Basand ' 1,000 20,000 ~----| 21,000 55,000, 153,000, ~..... 208,000 
Total all— | | 
es ,000 11,000 24,000 39,000 92,000 228 000. 277,000 597,000 
a 5.000 11,000 23,000 39,000 60,000 271.000 305,000, 636,000 
A eatin 1,000 32,000 5,000 38,000 71.000 295,000 99, ‘000! 465,000 





According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
9,000 bales. Exports from all India ports since Aug. 1 show 
a decrease of 39,000 bales. 


Alexandria Receipts and Shipments—We now re- 
ceive weekly a cable of the movements of cotton at Alexan- 
dria, Egypt. The following are the receipts and shipments 
for the past week and for the corresponding week of the 
previous two years: 












































Alezandria, Egypt, 1935 1934 1933 
Dec. 18 
mopetets | (cantars)— , 
Th pe 370,000 340.000 340,000 
Since aaa Pes er 5,472,123 4,273,161 4,777,738 
This | Since This | Since This | Since 
Exports (Bales)— Week |Aug. 1|| Week |Aug. 1|| Week |Aug. 1 
To Liverpool....------- 9,000] 108,820 7,000] 62,746||/21,0001144,097 
To Manchester, &c___.- _..-| 66.000)}} -_-.-| 55,999)! 7,000) 78,461 
To Continent & India-- - -118,000 326 .427'| 16,000/310,339)| 21,000' 248,694 
TO AINOTIOR. cccccccecce 1,000} 14,990); —-.--| 14,102)| 2,000| 28,989 
Total exports... ...<««-<«- 28 .000!| 516,237) | 23,000) 443 ,1861\51,000'500,241 














Note—A cantar is 99 ibs. Egyptian bales weigh about 750 lbs. 
This statement shows that the receipts for the week ending Dec. 18 were 
370.000 cantars and the foreign shipments 28,000 bales. 


Manchester Market—Our report received by cable to- 
night from Manchester states that the market in yarns is 
flat and in cloths is weak. Spinners are considered to hold 
large stocks of cotton. We give prices to-day below and 
leave those for previous weeks of this and last year for com- 
parison. 





























1935 1934 

8% Lbs. Shirt- | Cotton 8% Lbs. Shirt-, Cotton 

32s Cop ings, Common |Middli'g| 328s Cop ings, Common | Middl'g 

Twist to Finest Ppl'ds Twist to Finest Upl'ds 

d. s. d. s. d. d. d s. d. s. d. d 

Sept .— 

13_..-.| 9% @11 92 @94 6.17 |10%@11%| 94 @96 7.10 

20....1| 9K%G@I1I1 92 @94 6.53 |104%@il4w| 92 @e94 7.05 

27_...-| 9% Gill 93 @95 6.40 |104%@ll%| 91 @93 6.91 
Oct.— 

4..../ 9%@11%| 95 @9d7 6.59 |10%@11%'| 90 @92 6.88 
11_.../10 @11%' 95 @9d7 6.50 |10%G@11%'| 90 @92 6 88 
18..../10 @11%| 95 @G97 6.40 |10%@11%'| 91 @93 6.97 
25....-110 @1il1%!| 96 G100 6.47 |10%@11%' 91 @293 6.92 

Nov.— 

1..../10 @1i1%!| 96 @100 6.45 |10 @114;91 @93 6.79 

8....110 @11%|100 G@102 647110 G@G11%| 92 @ 94 6 81 
15....}10%@11%110 0 @10 2 6.77 |10%@11%| 92 @94 6.88 
22_.../10%@12 |10 1 @G10 2 6.77 |10%@11%| 94 @96 6.91 
29....110%G@12 i103 @10 5 6.59 |104%@11%| 94 @ 96 6.96 

Dec.— 

6. 10%@12 103 @10 5 6.67 |110%@11%'94 @96 7.02 
° ee 10%@11%'102 @104 6.50 |10K% @11%| 94 @ 96 7.08 
20....'10% @11% 100 @102 6.38 |10% @11%!' 94 @ 96 7.15 
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Shipping News—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 287,130 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


GALVESTON—To Japan—Dec. 12—Kurania Maru, 10,815; Fern- 
brook, 2,044; Eglantine, 8,104; Asosan Maru, 9,856; Eids- 
a ey ee eee ae 35,709 

To China—Dec. 12—Kurania Maru, 1 ,000...Dec. 14—Eglan- 


Chronicle 


Bales 








eR ili I ll IRA I SR Sa 1,850 
To Copenhagen— Dec. 12—Sydland, Ti vaesadenbebadnamadhe 798 
To Oslo—Dec. 12—Sydland, 200............. 2... eee 200 
To Gothenburg—Dec. 12—Sydland, 1,216.._.._._______- 1,216 
To Puerto Colombia—Dec. 12—Tillie Lykes, 156...Dec. 15— 
ee en nbn eehabbe 998 
To Live i—Dec. 14— West Cohas, 7,290... Dec. 16—Teles- 
Si Ge LAGURROGR, BE. ceOcnskeapepeseesnancasacesseegsccon 16,085 
To hManchester—Iiec. 14—West Cohas, 686; Dec. 16—Teles- 
ey Ge I, ee iti einem eeaneoneoenheeeeee 2,275 
To Ghent—Dec. 14—West Camak, 540.................... 540 
To Antwerp—Dec. 14—West Camak, DD MetKceusseernneuand 202 
To Havre—Dec. 14—West Camak, 2, Di titttbcigndaeoothe 2,631 
To Dunkirk—Dec. 14—West Camak, on 106 
To Bremen—Dec. 14—Nemaha, 8, 884... Dec. 16— Heddern- 
RE RS Sci a eae PS CR rere eae 13 ,254 
To Rotterdam—Dec. 14—West CEs Pe tibahtndamentacn 1,148 
To Sqnee—Des. 14—Aquarius, 918...Dec. 16—Montello, oad 
To Barcelona—Dec. 14—Aquarius, 1,199........---..-.---- 1,199 
HOUSTON—'tIo Bremen—Dec. 14—Heddernheim, 5,445... Dec. 
ON eee as See See 9,904 
To Liverpool—Dec. 18—Patrician, 3,150........----------- 3,150 
To Hamburg—Dec. 14—Heddernheim, 48]1_..........-...--- 481 
To Manchester—Dec. 18—Patrician, 3,415....------------- 3,415 
To Japan—Dec. 14—Imperial Valle TEL a ctilie’s Giloaemaen 14,951 
To Ghent—Dec. 18—Louisiane, 997. IES SR ee eS 99 
To Genoa—Dec. 13—Montello, 710...Dec. 18—Aquarius, 
Day © « at we niicdilchiahs te iain oth ab coesbbemiank 2,597 
To Havre—Dec. 18—Louisiane, 3.381....---..-..-.---.-.-- 3,381 
To Copenhagen—Dec. 16—S diand, 204...Dec. 18—Trolle- 
holm, 541...Dec. 19—Delaware, 985..................- 1,730 
To Antwerp—Dec. Sy Ranjeet egustahegerenpges rs 5 
To Gdynia—Dec. 16—Sydland, 2,490... Dec. 18—Trolleholm, 
1,342... Dec. 19—Delaware, ee ee 4,682 
To Dunkirk—Dec. 18—Louisiane, Ff Pee? Se oe 2,602 
To Gothenburg—Dec. 16—Sydland, 444__._Dec. 18—Trolle- 
Ri ER RT CE aa 8G SE AES YTD ORE EY FS Ee oe 1,433 
To Bordeaux—Dec. Oe! DS SR re eee 1,167 
To Marseilles—Dec. 18—Aquarius, 200..................-.. 200 
To Oslo—Dec. 18—Trolleholm, ee. oi a a tle 269 
To Barcelona—Dec. 18—Aquarius, PRE SE pee ne ee ee 490 
To Reval—Dec. 18—Nemaha, 25........-....--.....-.---- 25 
TEXAS CITY—To Kobe—Dec. 14—Asosan ft , 872 
». To Osaka—Dec. 14—Asosan Maru, 865-.................... 865 
To Bremen—Dec. 17—Lubeck, 470.......................- 470 
LAKE CHARLES— 
To Bremen—Dec. 15—Lubeck, 618................-......e 618 
To Gdynia—Dec. 15—Lubeck, 564... ........-- ee cccccce 564 
To Gothenburg—Dec. I ——EMBOEE, BOOeccccccoceccscccccce 200 
To Ghent—Dec. 15—Syros, 50....-..-..-.-.-.-.-.- 2... eee 50 
To Havre—Dec. 15—Syros, 719... ...- ccncncccccccccccccce 719 
To Rotterdam—Dec. 15—S: RE So ey gee 119 
NEW ORLEANS—To Venice—Dec. 9 “Naria, Putdsevensbead 2,063 
by, ot oe eee ee 100 
7. Sn, Cie, Th a, nes ting netinnnbaemnans 700 
To Genoa—Dec. 13—Carlton, Dn 66 ori, -snechbbabhoudasad 2,825 
To Barcelona—Dec. 13—Carlton >the bpkieeiianadinee 2,253 
To Liverpool—Dec. 12—Loch Ranza, 22,128...Dec. 1 
I a ke in a ee ci i euiilie 24,501 
To Antwerp—Dec. 14—Winnipe Ho Ie EA Biitetdcnde bcoocovénen 1,673 
To Copenhagen—Dec. 13—Vasaholm, 200.................. 2 
To Havre—Dec. 14—Winnipeg, 8,31 ee ane 8,315 
To Dunkirk—Dec. 14—Winni tT badbnbeerendadibemee 7,185 
To Oslo—Dec. 13—Vasaholm, 150..-.---.-.-----.--..-.-e-e 1 
To Bremen—Dec. 17—City ila 3,976 
To Gdynia—Dec. 13—Vasaholm, 1,549_-__ Dee. 14—Delaware, 
313...Dec. 17—Cit of Joliet, SR eer ae 4,631 
To Gothenburg—Dec. 13—Vasaholm, 900..........--.-----. 8) 
To ag Thee 13—Rio de Janeiro, 1,100; Meden, 1,962_-_- 
Reon ee, Dt ocrmescemndsoncceacecosséonen 8,310 
To mh ces | ons ieee 1,241 
MOBILE—To Liverpool—Nov. 25—Tapatopa, 3,175...Nov. 29— 
West Madaket, 3,805...Dec. 1—Wacosta, 1,395...Dec. 2 
Derelian, 1 AR Bl OR a IE iP eR RE MA 9,784 
To Ghent—Nov. Oe .OU””:CO ee eee eee 4 
To a ee 30—Point Salinas, 480...Dec. 6—Louisi- 502 
EAN EG eg IIE tt AP SRR et: OS NE EOE ES ALAA PAPAS aM 
To Havre—Nov. 27—Hastings, 7,109...Dec. 6—Louisiane, 9.736 
To eee .29—Sascher 914...Nov. 30—Point Salinas, 4.418 
To nee . 30—Point Salinas, 75...Dec. 26—Chem- 504 
Si. Git. asectroane eds eee okeSes 0 6eeheeneneseenees 
To Genoa—Nov. 27—Nicol Odero, 1,659. -.........-....... 1,659 
To Gdynia—Nov. 29—Saschen, 4.000_. Nov. 30—Point Sa- 
linas, 307... Dec. 26—Cheminitz, i is ainatetidrididaiadaneiidia 4,407 
To Japan—Dec. NS EE A 455 
To ewes. 1—Wacosta, 5,081._..Dec. 2—Derelian, 5 aan 
To Dunkirk—Dec. 6—Louisiane, 1,495..-........-.-.---.-. 1,495 
To Rotterdam—Nov. A oye I, oo le el oe 389 
To Oporto—Nov. 29—Saschen, 150. .--------.----.-------- 150 
NORFOLK—To Hamburg—Dec. 17—Munden, 666...Dec. 19— 
a oo Pe. Be... csssenecseeensencousesees 781 
SAVANNAH—To Kotterdam—Dec. 16—Arabistan, 100_.__._--- 100 
To Bremen—Dec. 19—Seje 4,620.......-....--.--.-..---. 4,620 
To Hamburg—Dec. 19—Seje, 140. -.--..------ o acesescsecce 14 
CORPUS CHRISTI—To Liver l—Dec. 13—Patrician, 4,522-__- 
i, i i ee. eo de bes Seslind ae wiih Oe 5,792 
To Manchester—Dec. 13—Patrician, 463...Dec. 16—Har- 
BO. nnn 06ne en 56eee eb er esenerncosaseescesosss 568 
Te, Vee: Cnn Me... ccnsceshotsbsoccucces 488 
CHARLESTON—To Hamburg—Dec. 18—Seje, 487............. 487 
To Bremen—Dec. 18—Seje, 9,203--.-.-....--.-.-.-----.---. 9,203 
To Liverpool—Dec. 14 — —Ullipool, Dnt enbene aemecosoouse 6,205 
To Manchester—Dec. 14—Ullipool, 24.-......-.-------.-. 24 
To Antwerp—Dec. 14—Arabistan, 4,606 -.....-.-.-.-.-..-.- 4,606 
To Rotterdam—vDec. 14—Arabistan, 500 .-_.......-.-.---.-- 500 
LOS ANGELES—To Bombay—Dec. 11—-Bintang, 300...Dec. 16 
eS SS eee eae see 725 
To Japan—Dec. 11—Taiyo Maru, 2,329-..Dec. 14—Sanyon 
' Maru, 1,400_-.. Dec. 16—President Monroe, 2,900_____._- 6,629 
r* To Liverpool—Dec. 16—Pacific Exporter, 95......--------- 95 
r= To Bremen—Dec. 14—Vancouver, 050.......------------.. 550 
JACKSON VILLE—To Liverpoo]—Dec. 18—-Sacarappa, 31.....-- 31 
Ea sie eobiiipmaneeibanms cobdbboaekeneneedoucinn 287 .130 


Liverpool—By cable from Liverpool we have the follow- 
ing statement of the week’s imports, stocks, &c., at that port: 


Nov. 29 Dec. 6 te 13 Dec. 20 
RE TERR mae ae 59,000 50,000 62,000 52,000 
re em 442,000 493,000 499,000 553, 
Of whicn American.......--- 183,000 229,000 238,000 290,000 
Tees Ee dddadcwonwessenn 12,000 se 000 51,000 84 ,000 
3,000 000 3,000 


Of which American......-..-- , 
pO a 264,000 271,000 


Of which American.....-..-.- 191,000 178,000 159,000 

The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 
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Spot Saturday Monday Tuesday Wednesday) Thursday | Friday 
Market, [/ | 
12:15 | Moderate | Moderate Quiet. Quiet. | Moderate | Quiet 
P.M. (|| demand. demand. emand. | 
Mid.U pi'ds 6.53d. 6.40d. 6.39d. 6.41d. 6.40d. | 6.38d. 
Futures .{ Quiet, un-| Quiet but | Steady, Steady, (Steady, un-| Quiet but 
Market <|changed to'stdy., 5 to|l to 3 pts./1 to 2 pts./changed to)st y,unchd. 
opened l pt. dec. | 7 pts. dec. | advance. decline. 1 pt. dec. see pt.adv. 
Market, (| Quiet but Quiet, Steady, Quiet, un-/ Quiet but | Quiet but 
4 ‘istdy., 3 to\13 to 14 pts|4 to 5 pts. changed to/stdy., 1 pt. st’y, unch. 
P.M, | decline. advance. |2 pts. dec.| dec. to 1 pt to 1 pt. adv 
{ ; 





4 . : 
a me advance. 











a ec 





Prices of futures at Liverpool for each day are given below: 










































































Dec. 14 ‘Sat. Mon. | Tues. | Wed. | Thurs. Fri. 

to - ; 
Dec. 20 Close| Noon) Close Noon, Close | Noon, Close Noon, Close Noon, Close 

New Contract | d.|d.ididaiditdid id id | di dz 
December (1935) $41 | oil 6171. aa é! ..| 6.20)... --| 6.19] ....| 6.18 
January (1936)..| 6.30) 6.19] 6.16| 6.18] 6.21) 6.20] 6.19) 6.19) 6.19) 6.20) 6.19 
March. ........ 6.28) 6.17) 6.15| 6.17) 6.20) 6.18} 6.18) 6.18) 6.18) 6.20) 6.19 
Pdidcheosace 6.23 6.13| 6.10) 6.12) 6.15| 6.14) 6.13) 6.14) 6.14) 6.16) 6.15 
Piitonease 6.19| 6.09} 6.06) 6.08) 6.10} 6.09) 6.09| 6.10) 6.09) 6.12) 6.10 
October.....--. | 6.00| 5.90) 5.87| 5.89) 5.91) 5.90) 5.91) 5.92) 5.91) 5.93) 5.92 
December... --- | 6.95|-. -.| 6.82|-. ..| 5.86). ..| 5.86|-. ..| 5.86) ....] 5.87 
January (1937)..| 5.95|.. .-| 5.82|.. ..| 6.86/.. -.| 5.86).. --| 5.86) -...| 5.87 
March. ..-.-.--- .94|.. -.| 5.81).. --| 5.85).. --| 5.85/-- --| 5.85) --..| 5.86 
Piinsmeseces 6.92|.. ..| 5.79|)-- ..| 5.83|.. --| 5.83).. --| 5.83) ....| 5.84 
ean 5.90|.. .-| &.77|-- --| 5.81|.. -.| §.81].. -.1 5.81] ....' 6.82 


BREADSTUFFS 
Friday Night, Dec. 20 1935, 
Flour continued in the doldrums. Bakers continued to 
buy from hand-to-mouth. Prices remained steady. 


Wheat—On the 14th inst. prices failed to continue the 
Vigorous upward movement of the previous day, when an 
advance of approximately 5c. was scored as a result of the 
sudden overnight action of the Argentine Government in 
raising the minimum price on its exportable surplus. Traders 
showed no marked disposition to follow up the substantial 
gains registered on Friday, and on the appearance of moderate 
selling, prices sagged and at the close showed a net decline 
of % to 2% cents, with Dec. at 1.014%; May, 98%, and 
July at 90\%e. There was some heavy profit taking noted 
in the distant deliveries. On the 16th inst. futures closed 
with net losses of 3% to 1144 cents. There was a moderate 
amount of trading, with the selling coming largely from 
speculative interests on the long side. The forthcoming 
government grain reports are expected shortly, and no real 
activity is expected until they are out of the way. 

On the 17th inst. prices closed 14 to 14% up, with July 
unchanged. ‘Trading was light and without feature. The 
Liverpool and Winnipeg markets were firm, especially the 
former, which advanced % to 2144 cents, December showing 
most of the strength. The Canadian Wheat Board appears 
to be holding Winnipeg prices in check. Advices from 
Canada indicated further export business approximating 
1,000,000 bushels during the day. 

On the 18th inst. prices were firm but fluctuated within a 
very narrow range, finally closing unchanged to %&c. up. 
Speculative interest was virtually nil. Foreign wheat mar- 
kets were higher, but this was reflected to a small extent 
here. The figures of the Crop Reporting Board had little or 
no effect, apparently being about what was expected in view 
of the previous government estimate a short time ago. 

On the 19th inst. prices closed with net gains of * to %e. 
Trading was light and without feature. There are so many 
disturbing conditions surrounding the commodity markets 
generally that traders are disinclined to commit themselves, 
preferring to watch for further developments. The situation 
abroad is so fraught with grave possibilities that changes of 
a most violent character could take place over night. 

To-day prices closed irregular, 4c. lower to 4c. higher. 
There was considerable strength shown in the early trading, 
and prices advanced but failed to hold the improvement. 
Liverpool prices were lower, and no demand is expected there 
until after the holidays. Wheat futures purchased yesterday 
totaled 14,987,000 bushels; corn, 2,692,000 bushels. Open 
interest in wheat was 116,547,000 bushels, and corn 24,744,000 
bushels. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs. Fri. 
EST pea Son 11556 11334 114%% 114% 11434 115 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
| EE 101% 100% 10134 10114 101% 102% 
sar agate ets ata ar 99° 9 98 9814 991, 991% 
Dn te ee ene 90% 89% 89% 89% 90% 90% 
Season's High and When Made | Season's Low and When Made 
September _...102%4 Apr. 16 1934|September .... 781% July 6 1935 
December... _. 9714 July 31 1935' December... _ ~~ 81. July 61935 
oe 98% Aug. 11935\May ........- 887% Aug. 19 1935 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 


Sat. Mon. Tues. Wed. Thurs. Fri. 
a a les lain 86 845% 85% 85% 86 8534 
kt SS aay Tiana 895 8814 885% 88% 8&9 89 
in: scene cabinets ener dithiniwes 90% 88% 88% 89% 89% 89% 


Corn—On the 14th inst. prices failed to maintain the gains 
of the previous day’s session, and in sympathy with wheat, 
sagged off and closed 1% to 5c. lower. There was nothing 
spectacular in the news, and traders generally seem to be 
in a waiting attitude. From the continued light receipts, 
it would seem that farmers are not at all attracted by the 
present prive level for spot corn. On the 16th inst. futures 
closed with losses of 44 to1’%cents. An increase of 414,000 
bushels in the United States’ visible supply was reported. 
Receipts of corn at primary markets showed an increase, 
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the amount now 1,289,000 bushels against 970,000 bushels 
same time a week ago, and 677,000 bushels a year ago. 
Offerings from the country continue comparatively light. 
On the 17th inst. futures closed 4 to \4-cent lower. An 
easier spot market was reported in corn, and this together 
with increased receipts from the country, gave little en- 
couragement to take the buying side. 

On the 18th inst. prices closed unchanged to 4c. higher. 
Trading was quiet. There doesn’t seem to be any attempt to 
sell the market on the apparently bearish statistics. There’s 
an easier tone to the spot markets, and receipts of corn from 
the country are slightly freer. On the 19th inst. prices closed 
unchanged to %$c. higher, with trading very quiet. The de- 
mand for spot corn continues light, and spot markets eased 
despite light receipts. To-day prices closed Kec. off to We. 
up, with very little feature to the trading. 

DAILY CLOSING PRICES_ OF CORN IN NEW YORK 


. Mon. Tues. Wed. Thurs. Fri. 
Ne 8 ORR eee 81% 80% 80% 80% 80% 81% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
ey ee 58% 57% 57% 57% 57% 

Titi saint weit ne ee eaieiintinatiaieiad 60% 59% 59% 59% 59% 59% 
Pl nibdamanandnbeitindwndeeee 61% 61 60% €0% 61 60% 
Season's High and When Made Season's Low and When Made 
September _.... 84% Jan. 5 1935)|September _... 67% Mar. 25 1935 
December... 65 June 6 1935) December._.-_- 60% June 1 1935 
Dt hanebadwe 68% July 29 19351 May ......... 56 Aug. 13 1935 


Oats—On the 14th inst. prices closed 34 to 1 cent lower. 
This decline was largely in sympathy with wheat and corn. 
There was no feature to the news or trading. On the 16th 
inst. futures closed *< to 54 cents lower, in sympathy with 
wheat and corn. Trading was quiet. On the 17th inst. 
prices closed unchanged to 4%-cent higher. 

On the 18th inst. prices closed 1c. lower to *c. higher. 
Trading was quiet. On the 19th inst. prices closed unchanged 
to %c. higher, with nothing of interest developing. To-day 
prices closed 44 to Ye. up, with trading very quiet. 

DAILY CLOSING PRICES OF OATS IN NEW YORK 


, Sat. Mon. Tues. Wed. Thurs. Fri. 
DG Oe ee 40% 38% 39 39% 39% 40% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 

Sat. on. Tues. Wed. Thurs. Fri. 
REET TIE aS es RE 26% 25% 25% 26% 26% 
EET, Ae i 27% 27% 27% 27% 27% 28 
ST 6 oe cinindiddithmditita en aeleia 28% 27% 27% 28% 28% 28% 
Season's High and When Made Season's Low and When Made 
September .... 44% Jan. 7 1935|September _... 31% June 13 1935 
December - _ .-. 35% June 4 1935| December .-_--.- 33% June 13 1935 
ED statue e 37 Aug. 1 1935] May -......-.. 29% Aug. 17 1935 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
I i a i id ls 29% 28% 29% 29% 29% 
Bl sth thicdtidiipddbbeiee etbtennwa 31% 31 31% 31% 31% 31% 


Rye—On the 14th inst. prices closed 134 to 2 cents lower. 
These declines were more marked than those in corn and 
oats. This sharp decline seemed to be entirely in sympathy 
with wheat, as there was nothing in the news that could 
have had a special influence onrye. On the 16th inst. futures 
closed % lower to unchanged, with trading quiet. Prices 
seemed influenced by the action of the other grain markets. 
On the 17th inst. prices closed unchanged to % cent lower 

On the 18th inst. prices closed °% to %c. higher, with trad- 
ing quiet. On the 19th inst. prices closed unchanged to 4c. 
lower. Trading was quiet and without feature. To-day 
prices closed ec. higher, in sympathy with other grains. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 


Mon. Tues. Wed. Thurs. Fri. 
December . .. cc cc cccccccccccccus 50 50 49% 50% 50% 50% 
SN ES a ene ae 52% 51% 51% 52% 52% 52% 
ilies stip act ania es ahi teat esi 52% 52 52 43% 852% 52% 
Season's High and When Made Season's Low and When Made 
September ___. 76 Jan, 51935|September __.. 45 June 13 1935 
December... _ 53% June 3 1935} December_-_-.-.. 48% June 13 1935 
MT seeetcons 52% Aug. 1 1935|May ..._-_ _-.-. 46% Aug. 19 1935 


DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 


Sat. Mon. Tues. Wed. Thurs. Fri. 
EAE 42% 41% 41% 42% 42% 42% 
ree ee ee ee 4514 44% 443% 45% 4534 453% 


DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 


45 45 45 45 45 45 
a aid a te 45346 43% 43% 43% 45% 43% 


DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs, Fri. 


i. nunndeenineuineemetinenh 344% 33% 34% 34% 45% 35% 
Dil ctspeceeeetsnbuonowbGeousa 3732 36% 37% 37% 38 338% 
Closing quotations were as follows: 
GRAIN 
Wheat, New York— Oats, New York— 
No. 2 red, c.i.f., domestic__.115 ie Cb abanaceasccacs 4014 
Manitoba No. 1, f.o.b. N.Y. 97 |Rye, No. 2,f.0.b. bond N. Y_. 59% 


Barley, New York— 





Corn, New York— 47% lbs. malting._..._...- 54% 

No. 2 yellow, allrail___.___- 81% Onicago, GRE... cccccccecs 46-80 
FLOUR 

Spring pats.,high protein $8.10@8.40; Rye flour patents______-~ $5.60@5.80 

Spring petenes Se SH ee 7.80@.805 | Seminola, bbl., Nos. 1-3. 8.70@8.90 

Clears, first spring. -_-_-_-- 7.20@7.50| Oats, good..__._...._ 5. 

Soft wi.ter straights._... 6.10@6.40| Corn flour__-_-.......- 2.10 

Hard wi.ter straights... 7.55@7.80; Barley goods— 

Hard winter patents__.. 7.70@7.95 SE RT 2.85 

Hard winter clears______ 6.75@7.00 Fancy pearl,Nos.2,4&7 4.00@4.75 





For other tables usually given here see page 3964. 


Weather Report for the Week Ended Dec. 18—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 
weather for the week ended Dec. 18, follows: 


For the eastern half of the country the weather of the week was largely 
dominated by the passing of two depressions, one from the Southwest and 
the other from the Northwest. On the morning of the llth a “‘low’’ was 
centered over the western Gulf of Mexico, moving thence northeastward 
to the south Atlantic coast during the following two days. It was attended 
by substantial to heavy rains in Gulf districts and south Atlantic sections. 
On the 12th a second depression moved into the northwestern Great Plains, 
passed to southern Kansas, and then northeastward over the Lake region. 
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it was attended by rather general precipitation from tne northern Plains 
States eastward, with some snow in more northern districts, but the precipi- 
tation, in general, was light. Much cloudy weather prevailed during the 
week over the eastern half of the country, but temperature changes were 
not marked. The latter part of the period a “‘high"’ moved slowly inland 
from the north Pacific area, attended by colder weather, with subzero 
temperatures in some northern Rocky Mountain sections. 

Chart I shows that the week averaged colder than normal south of the 
Ohio and middle Mississippi valleys, with subnormal departures reaching 
4 to 6 degrees in western Tennessee, Alabama, Mississippi and parts of east- 
ern Arkansas. The weekly means were slightly below normal also in some 
Rocky Mountain sections, but most districts west of the Rockies had about 
normal warmth. Temperatures averaged above normal over the northern 
half of the country east of the Rockies, with the greatest plus departures 
in the Northeast and from Oklahoma and northwestern Texas northward 
and northeastward. 

The chart shows also the southern limit of freezing weather and sub- 
zero temperatures. In the East the freezing line extended to southern 
South Carolina, and to south-central portions of Georgia, Alabama and 
Mississippi, while below zero temperatures occurred in eastern Montana 
and parts of Wyoming. In the Ohio Valley the lowest re for the 
week ranged from about 20 to 26 degrees, and in the Mississippi Valley from 
32 degrees at Vicksburg to 8 degrees at Minneapolis, Minn. The lowest 
sarees for the week was 6 degrees below zero at Lander, Wyo., on the 


17th. 

Chart II shows that precipitation was substantial to heavy in Gulf 
sections and throughout most of the Atlantic area. The heaviest falls 
occurred in southeastern North Carolina, extreme northwestern Florida, 
southern Louisiana and southeastern Texas, where more than 2 inches 
of rain were reported for the week. It was heavy also from northern 
California northward, but a large southwestern area had a practically 
rainless week. In other sections of the country the amounts were generally 
light to moderate. 

In the east Gulf and south Atlantic areas where moisture has been 
deficient, generous rains during the week were favorable, but at the same 
time temperatures were rather too low for good growth; there was some 
additional seeding in sections that have been too dry, especially in central 
and southern Georgia. In addition, some parts of the northwestern 
United States had favorable precipitation, especially Washington, south- 
eastern Montana and considerable portions of Wyoming. In the wheat 
belt of Washington the rains were the best that have occurred since last 
aon while snowfall in southeastern Montana was the heaviest in two 

ars. 

In Wyoming the range-water shortage was relieved considerably, which 
permits more extensive grazing. while parts of the range in Utah_have 
become accessible through additional rains. In the southern Plains 
States there is mostly sufficient moisture for present needs and the outlook 
is favorable. However, some droughty areas are still unrelieved, especially 
eastern Colorado, where dust storms occurred, and portions of the north- 
abe Great Plains. It also remains too dry in central and southern Cali- 
ornia. 

While rainfall was light over most of the eastern half of the country, 
there was much cloudy, damp weather, which kept fields muddy in many 
places and retarded seasonal farm operations. For many weeks there has 

n an unusual amount of cloudiness in the interior States and much of 
the East. Only minor damage occurred from low temperatures during the 
week, being confined to local harm to vegetables in some Gulf sections. 

Cotton picking made very good progress in Oklahoma, with mostly 
favorable weather for outdoor work: cotton is being mostly snapped, but 
it is about all out in the southern third of the State. Conditions for pick- 
ing were also better than recently in Arkansas, except that it was rather 
onda field work; considerable cotton is still out in some lowlands of this 


Small Grains—sSmall-grain crops were benefited by precipitation dur- 
ing the week in the South Atlantic and East Gulf States and also in cen- 
tral Rocky Mountain sections and the north Pacific area. The additional 
moisture was especially favorable in much of the wheat belt of Washington, 
where substantial amounts occurred and were beneficial for germination 
of late-seeded grain; but that damaged by earlier freezes shows little im- 
provement. It is expected that much spring reseeding will have to be 
done in this State. In Rocky Mountain States, especially west of the 
divide, many grain fields had substantial snow which will be beneficial. 
In the principal wheat-producing sections of the Great Plains, and also 
in the central and eastern wheat belt, conditions continue generally favor- 
able. In Kansas wheat covers the ground in the east and shows in drill 
rows in the west, except locally in the extreme west. In Oklahoma, 
wheat fields are affording considerable pasturage, but in most central 
valley sections they continue too muddy for grazing. 

The weather continued mostly unfavorable for husking corn, but from 
the eastern Ohio Valley eastward the crop has been largely gathered. 
Considerable corn is stil] out in southern Illinois, and the week was again 
unfavorable for husking in Iowa, with poor progress and continued com- 
plaints of heating incribs. In eastern Kansas there has been considerable 
damage to roughage because of continued wet weather. 


_ Foreign Crop Prospects—The latest available informa- 
tion pertaining to cereal crops in foreign countries, as re- 
ported by the Foreign Service of the Bureau of Agricultural 
Economics to the United States Department of Agriculture 
at Washington, and given out on Dee. 18, is as follows: 


Wheat—Present estimates of the 1935-36 wheat production indicate a 
world crop exclusive of Russia and China of about 3,485,000,000 bushels 
compared with 3,470,000.000 bushels last year and 3,764,000,000 during 
the years 1930-31 to 1934-35. The apparent disappearance of wheat during 
the past 5 years averaged 3,822,000,000 bushels, or 337,000,000 bushels 
more than the present estimate of the current crop. No official estimate of 
the 1935 Russian crop is available but information from various sources 
indicates a good crop. The European production, excluding Russia, is 
above 1934 and ranks second to the record crop harvested in 1933. In the 
Southern Hemisphere the Australian crop is estimated to be about 6,- 
500,000 bushels greater than last year but a decrease of about 90,000,000 is 
expected in Argentina. 

Rye—The rye production in 26 European countries is reported at 
882,714,000 bushels compared with 895,017,000 bushels in 1934 and 
1,005,126,000 bushels in 1933. 


WHEAT AND RYE—PRODUCTION 1932-1933 TO 1935-1936 















































Country | 1932-33. | 1933-34. | 1934-35. | 1935-36. 
Wheat— 1,000 Bu. | 1,000 Bu. | 1,000 Bu. | 1,000 Bu. 
North America—United States. __._. | 745,788) 528,975) 496,929! 603,199 
I | 443.061 281,892) 275,849| 273,971 
| 9,658 12,122) 10,950! 10,279 
Total (3)....._.._._.________. | 1,198,507 822,989) 783,728, 887,449 
Europe (30)_......__....._____.__. _ 1,492,075} 1,749,348) 1,535,056) 1,546,413 
Africa (7)_........_.......__._.--- | 127,657) 110,779| 135,228) 110,433 
a i on ne one nine omaha | 445,785) 501,921) 508,094) 513,874 
Total 44 countries__......______- | 3,264,024] 3,185,037) 2,962,106) 3,058,169 
| Ea 240,889 286,120 240,669| a147,000 
DL. vc ciomméceereceameneane 213,927| 177,338) 133,489 
Union of South Africa__..___.__.-- | 10,627 11,762 15,343 17,870 
Total 47 countries.............-- | 3,729,467] 3,660,257| 3,351,607| 3,363,039 
Estimated world total excl. Russia, 
NR aR ee a Te e238 | 3,854,000] 3,788,000} 3,470,000) 3,485,000 
Rye— | 
ee Gee 40,639 21,150 16,045 57,936 
i a i tee 8,470 4,177 5,423 10,610 
I a 931,696] 1,005,126} 895,017) 882,714 
Me ied ain ua etal 0 cic aed 26 29 45 25 
, |” ESR eee pr 645 7,800 13,430 9,590 11,055 
Total 30 countries_._._..__________ 988,631! 1,043,912} 926,120) 962,340 
a Unofficial, 
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FEED GRAINS 


Barley—The 1935 production of barley in 35 foreign Northern Hemis- 
phere countries reported is nearly 4% below the 1934 outturn in these 
countries, when they accounted for over 75% of the Northern Hemisphere 
total, exclusive of Russia and China. Decreases compared with last year of 
3, 4, and 32% respectively, occurred in the reporting Asiatic, Euro n 
and North African countries, while the Canadian crop was nearly doubled. 


Oats—The 1935 production of oats in 28 foreign Northern Hemisphere 
countries reported is 3% greater than the harvest in these countries in 1934 
when it was about 74% of the Northern Hemisphere total, exclusive of 
Russia and China. Production increased nearly 30% in Canada and 62% 
in ——— but decreased 28% in the North African and 3% in the European 
countries. 


Corn—tThe 1935 production of corn in 14 foreign Northern Hemisphere 
countries reported is nearly 17% below the harvest last year, when it was 
only 28% of the Northern Hemisphere total, exclusive of Russia. There is 
a decrease of more than 21% in the European countries reported. 



































FEED GRAINS—PRODUCTION IN SPECIFIED COUNTRIES, 1932-1935 
Crop and Countries Reported in 1935 1932 1933 1934 1935 
Barley— 1,000 Bu. | 1,000 Bu. | 1,000 Bu. | 1,000 Bu. 
flag RE a pet io 302,042 155,825 118,348 292,249 
te A Re eee is 80,773 63,359 63,742 04,550 
Europe, 25 countries.__..........-.. 724,631 724,018 662,478 635,893 
North Africa, 6 countries.._......-.- 109,004 105,260 132,392 90,715 
Sy EP enaonedansasoeana 174,824 183,288 196,414 191,033 
Total, 36 countries... ....<ccccc: 1,391,274) 1,231,750; 1,173,374] 1,304,440 
Estimated Northern Hemisphere, ex- 
cluding Russia and China......... 1,612,000) 1,443,000; 1,401,000; ...... 
Oats— 
Dt iis «2 ad danndasinucadaahic 1,246,548 731,500 525,889) 1,195,435 
EEE a a ee a 416,034 326,695 341,190 442,392 
Europe, 24 countries.............-. 1,707,368; 1,803,747) 1,561,650! 1,517,116 
North Africa, 2 countries........... 9,974 11,586 13,783 1,983 
Ce bitin hitimnanatintenmed 8,729 14,353 10,939 17,699 
Total, 30 COURWIHS. ccccacccceoccces 3,388,653) 2,887,881!) 2,453,451) 3,182,625 
Estimated Northern Hemisphere, ex- “y 
cluding Russia and China.._..... 3,550,000; 3,041,000) 2,600,000; —-...-.. 
Corn— 
a ee nie cee 2,906,873) 2,351,658! 1,377,126) 2,202,852 
RRA Al A EERE i TT i 5,057 5,054 6,798 7, 
eee. © GOUNIIID.  cccccecsccosse 683,149 535,031 637,982 501,697 
North Africa, 3 countries.........-.- 5,399 6,1 10,316 5,460 
Ss tt Eid dimenancenamnnne 74,235 91,567 70,563 89,362 
Total, 15 countries........-..---- 3,674,713! 2,989,460| 2,102,785] 2,807,136 
Estimated Northern Hemisphere, or 
cluding Russia and China......-- 4,108,000! 3,396,000! 2,550,000i -...... 














Agricultural Department’s Report on the 1935 Pro- 
duction of Grain and Other Crops—The Crop Reporting 
Board of the United States Department of Agriculture made 
publie on Dee. 18 its report of crop acreage, production and 
farm value of crops as of Dee. 1. ‘This report makes the 
farm value of all crops for 1935 $5,118,444,000, as compared 
with $4,779,335,000, the farm value of the crops in 1934. 
The production of wheat (spring and winter combined) is 
now placed at 603,199,000 bushels. Corn production is 
placed at 2,202,852,000 bushels. ‘The report follows: 


GENERAL CROP REVISIONS—DEC. 1 1935 


A bird's eye view of the nation’s crops shows about average yields on a 
rather light acreage according to the Crop Reporting Board’s December 
summary. Prices received for this season’s crops are about 13% below 
those received for the short crops of last year, but with heavier production 
the aggregate value of the crops produced of $5,118,444,000 exceeds the 
value of last year's crops by $339,000,000 or 7%. Onan income basis the 
showing is even more favorable, for the income derived from the crop pro- 
duction of 1935 is expected to total about $3,400,000,000, an increase 
of nearly 12% over returns from the 1934 crops, and the income from 
livestock and livestock products is expected to be close to $4,230,000,060 
an increase of 16.6%. The benefit payments received by farmers in 1935 
were less than in 1934 but the income of farmers from production and 
benefit payments combined is expected to total $8,110,000,000 an increase 
over last year of nearly 12%. , 

The harvested area of 44 of the principal crops is estimated at 327,661,000 
acres. This is an increase of about 41,000,000 acres or more than 14% over 
the greatly reduced acreage harvested last season but shows a decrease of 
28,000,000 acres or 8% from the average acreage harvested during the 


1928 to 1932 period. 

The total acreage of 44 principal crops was below the usual average chiefly 
in the Great Plains region, where the great drought was not broken till late 
in the spring, and in the central and western corn belt where continued wet 
weather in May and early June greatly interfered with work in the fields. 
Due in part to the control programs, the total area of corn, wheat and 
cotton harvested was about 30,000,000 acres below the 1928 to 1932 average. 

The acreage of oats and barley, the important feed grains other than 
corn, was just about average. On the other hand, the acreage in sorghums 
and soybeans, both of which have been favored during recent dry years. 
was about 7,000,000 acres above the five-year average. Lespedeza is also 
increasing very rapidly and the very high price of timothy seed last spring 
resulted in farmers cutting for seed an area more than five times the greatly 
reduced acreage of timothy harvested for seed in 1934. 

Crop yields per acre harvested were 25% above yields secured last year 
but were only 1.7% above the usual average. he low yield of spring 
wheat that was due to rust and the slightly below average yields of corn, 
sorghums and potatoes were more than offset by the heavy yield of hay 
resulting from the cool wet spring and the slightly above average yields 
of cotton, annual legumes, rice and tobacco. 

A comparison of the values of the principal crops with those for the 
crops of 1934 shows that practically all of the increase occurred in the area 
that was severally affected by the drought last year. Most of the increase 
was in the value of the grain crops although potatoes and various other 
crops show increases. 'The value of the hay crop shows a material decrease 
in spite of the peony increased production. 

The Department of Agriculture’s fall surveys of the acreages and pro- 
duction of crops on large numbers of individual farms show crop production 
to have been about as has been estimated previously. The estimate of corn 
production for all purposes is now 2,202,852,000 bushels compared with the 
exceedingly short crop of 1,377,126,000 bushels last year and an average 
of 2,562,147,000 bushels during the five years 1928-1932. Farmers in the 
western corn belt have, however, had unusual difficulty in getting this 
year’s corn crop dry enough to crib without spoiling and the final feeding 
value of the crop may not be quite proportional to the number of bushels 
produced. The wheat crop was also far below average in volume and in 


quality. Production, estimated at 603,199,000 bushels was abeut 20% 
above last 
average. e, 
in the ronan 

grain, so that a large crop of nearly 58 


ear’s greatly reduced production but 30% below the five-year 

on the other hand, was estensively planted for fall pasture 

t area and a high percentage of the acreage was retained for 
‘ ,000 bushels was harvested. 
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Oats and barley were each double last year’s production but only about 
equal to the five-year average. Cotton, at 10,734,000 bales, was about 
11% above last year but 27% below average. Hay at 87,620,000 tons 
from 64,488,000 acres represents the heaviest total crop since 1927 from 
the smallest acreage cut for some years. The hay seed crops were quite 
uneven. ‘Timothy seed production was ny 4 twice average and more 
than 10 times last year’s greatly reduced crop, but the crops of clover seed 
and sweet clover seed were each less than those of last year and only two- 
thirds of average. Alfalfa seed production was about average and a fairly 
large crop of lespedeza was secured. 

jeans, soybeans, cowpeas, peanuts and velvet beans were all large crops. 
Bean production almost equaled the record crop of 1930, soybeans were more 
than double last year’s record production, and the peanuts harvested ex- 
ceeded previous high records by about 15%. 

Potato production was reduced by early frosts and is now placed at 
356.406.000 bushels compared with 385,421,000 bushels last year and the 
five-year average of 363,367,000. Sweet potatoes on the other hand total 
about 9% more than average. Tobacco was planted on the third smallest 
acreage in 15 years but the yield was by far the largest secured in recent 
years and the resulting production was only about 10°% below average. 

Production of fruits, which in recent years has been keeping pace with 
the growth of population, was during 1935 14% above the 1934 production 
and 5% larger than the five-year (1925-19432) average production. All 
important tree fruits except peaches and pears exceeded the five-year 
(1928-1932) average production. Apple production was slightly above 
average and was well distributed among all producing areas but was 40% 
larger than the light crop of 1934, when production in the Eastern States 
urtailed by freeze and ye —— by tn — 

rune production, on a fresh basis, was 15% larger than the five-year - 
age production and was the largest crop since 1930. Production of citrus 
fruits from the 1935 bloom is expected to be 14% less than the large rn 
of 1934 but to be 16% above the 1928-1932 average. This would still 


was drastically c 


leave the production of citrus fruit below the trend of recent years. Con- 
sidering the supply of apples on hand and citrus fruit still to be ee 


the current estimates indicate about an average supply of fresh an 
fruit still to be marketed from the 1935 crops. Cranberries are moderately 
below average, raisings rather light and prunes proportionately ~~! b 
Walnuts ond pecans, like peanuts, are bumper crops, making this the 
banner year for nuts. 

The estimated value of total vegetable production for the United States 
in 1935 is $223.889,000, which is approximately 30.000,000 dollars above the 
value of these crops last year. Production of vegetable crops, both for fresh 
market and canning purposes, Was greater in 1935 than for any recent year 
except 1930. Record or near-record production was established this season 
for several vegetable crops for canning or manufacturi: g purposes, notable 

een peas, sweet coro, and tomatoes. Likewise, supplies of vegetables 
for fresh market utilization were considerably larger than usual throughout 
the summer and fall months. While the storage supplies of late onions and 
cabbage are probably slightly below average, the commercial producing 
vegetable areas in the Southern States report favorable growi conditions 
with the — of an adequate supply of winter-grown vegetables for the 
northern markets. 

In connection with the estimates of the Crop Reporting Board released at 
this time, it is pointed out that the estimates for years prior to 1935 have 
not been revised as is customary at this season. As soon as practicable 
after the records of the 1935 census are published for all States the estimates 
for 1935 and for recent years be revised, using not only the census 
records but also such information on shipments, sales, warehouse receipts, 
and seed verification as has become available. Pending this revision the 
estimates shown for 1935 are in the main comparable with those shown for 
1934. but where production in 1934 was abnormally low as in the drought 
area, the estimates may best be compared with those for other recent years. 

The results of the i935 census of agriculture so far available indicate 
that with a few exceptions no large changes will be mace in the estimates 
of the principal crops for the United States as a whole, although many 
changes will be needed in the estimates for individual States. The current 
estimates of crop production do not indicate any material change in the 
livestock feed situation. The production of feed grain and hay appears 
fairly liberal when compared with the reduced numbers of livestock on the 
farms but when allowance is made for the very small reserves of feed and 
forage carried over from last season, and the poor quality of much of this 
year's production, there appears to be no more than the usual supply of 

ain and roughage per unit of livestock to be fed. Ranges and pastures 
ave made substantial recovery from the effects of the 1934 drought and 
the fall weather in the range country has been unusuall y favorable. f 
supplies have been conserved and range livestock is going into the winter in 
better than average condition. Prices being received for livestock are much 
higher than at this time last year. The whole situation seems to favor 
some expansion of meat animal production in 1936 but there is no excessive 
supply of cheap | om on the farms to unduly stimulate such expansion. 
» The number of hens and pullets on the farms is slightly above the number 
Farmers are, however. feeding their poultry 





a year ago, but below average. 
flocks liberally due to favorable prices and yr 4 ene production on Dec. 1 
was about 7% above the five-year average for that date. Milk production 


declined very rapidly towards the close of the pasture season and is expected 
to continue rather low through the winter months. Recently the price of 
butter has been high ey to cause farmers to feed their cows more 
liberally than at this season in either of the past two years, but the amount 
of grain fed is lower than in earlier years when more nearly normal condi- 
tions prevailed. On Dec. 1 milk production per cow was reported slightly 
above the very low production reported last year, but, with fewer cows on 
the farms, total milk production appears to have been about 1% lower than 
on the same date last year. 

This 


Corn—The 1935 corn crop is estimated at 2,202,852.000 bushels. 
is 60% larger than the short crop of 1,377,126.000 bushels produced under 
the wide-spread drought conditions in 1934, and 14% smaller than the five- 
year (1928-1932) average of 2,562,147,.000 bushels. These estimates in- 
clude, in addition to the production for grain, the equivalent production, 
expressed as bushels of rrain, on the acreage harvested for silage, fed as 
green corn cut as fodder and hogged or grazed. 

The total acreage of corn used for all purposes in 1935 was increased about 
5.6% over that of 1934 and is estimated to have been 92,727,000 acres 
geanmered with 87,795,000 acres in 1934 and the five-year average of 102,- 

. acres. 

The yield per acre of corn for all purposes in 1935 was 23.8 bushels com- 
ared with 15.7 bushels in 1934 and the 10-year (1923-1932) average of 
5.7 bushels. October frosts and earlier drought conditions resulted in 

reduced yields in most of the important corn-producing States west of the 
Mississippi River, especially in Kansas, Nebraska and South Dakota. The 
yield in Minnesota is above and in lowa only slightly below the average. 
Corn yields in important corn-producing States east of the Mississippi 
River are above the average. Frosts caught considerable late corn before 
maturity in the northern corn belt States resulting in varying quality and 
chaffy corn. Wet fall conditions have delayed drying out and husking. 
The moisture content is high and difficulty is being experienced to prevent 
loss and lowered quality in storage on farms. 

Wheat—The 1935 production of all wheat of 603,199,000 bushels is 21% 
above last year's bef short crop of 496,929,000 bushels. but is 30% below 
the five-year (1928-1932) average production of 860.570.000 bushels. The 
total wheat acreage harvested in 1935 of 49,826,000 acres compares with 
42,249,000 acres harvested last year, and the five-year (1928-1932) average 
of 59,885,000 acres. 

Winter wheat procnetion for 1935, estimated at 433,447,000 bushels, is 
slightly higher than the 1934 crop of 405.552.000 bushels and is 30% 

ow the five-year average crop of 618,186,000 bushels. A decrease of 

1,968,000 acres is shown in the winter wheat acreage harvested this year, 
which is estimated at 31.000,000 acres compared with 32,968,000 acres in 
1934 and the five-year average of 39,454. acres. Planting and growing 
conditions were unfavorable again this year in most areas west of the 
Mississippi River. Below average moisture supplies existed in many 
Western areas at seeding time and continued shortage of moisture through- 
out the winter resulted in heavy abanconment and low yield at harvest 
time in those areas. The winter wheat yield for 1935 is estimated at 14.0 
bushels per acre, compared with 12.3 bushels in 1934 and the 10-year average 
(1923-1932) of 15.2 bushels. 

The production of all coring, wheat in 1935 is estimated at 169,.752.000 
bushels compared with the 1934 crop of 91,377.000 bushels and the five- 
year average crop of 242,384,000 bushels. The acreage harvested in 1935 
amounts to 18,826,000 acres which was more than double the 9,281,000 
acres harvested in 1934, and is compared with the five-year average (1928- 
1932) of 20,.431.000 acres. In the main spring wheat belt. the crop was 
seeded later than usual, then made rank growth during the cool moist 
weather of June, but was later severely damaged by rust and the hot weather 
in wae and the first part of August. This combination of factors resulted 
in a final outturn considerably below average. The average yield per 
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harvested acre was 9.0 bushels compared witb 9.8 in 1934 and the 10-year 
average of 12.4 bushels. ' 

Durum wheat produved in the States of Minnesota, North Dakota, South 
Dakota, and Montana is estimated at 26.777.000 bushels for 1935. com- 

ared with 7,086,000 bushels in 1934 and the 5-year average of 53,909,000 
ushels. 

Production of hard red winter wheat in 1935 was 198.110.0000 bushels 
compared with 201,813,000 bushels in 1934; of soft red winter wheat 184,- 
449 ,C00 bushels in 1935, compared with 168.241.0009 in 1934: of hard red 
spring wheat 109,948,000 bushels in 1935 compared with 53,729,000 bushels 
in 1934; of durum wheat (with allowance for States of minor production) 
28.049 ,.000 bushels in 1935, compared with only 7.561.000 in 1934: of white 
wheat, including both winter and spring varieties, 82,593,000 bushels in 
1935, compared with 65,585,000 bushels in 1934. 

Oats—The production of oats in 1935 of 1,195,435.000 bushels is more 
than double the extremely light production of 525.889.000 bushels in 1934, 
but is about 2% below the 1928-1932 average of 1,217,646,000 bushels. All 
important oats producing States show a large increase in production over 
that of 1934. Production in the West North Central States is over three- 
and-one-half times as large as was harvested in these States under the 
drought conditions of last year. 

The larger crop in 1935 was produced on a harvested acreage of 39,- 
714,000 acres. his represents an increase of nearly 32% over the 30,- 
172,000 acres harvested in 1934, and compares with 36,701,000 acres in 
1933. This year’s increase of 7,590,000 acres in the West North Central 
States over the harvested acreage in 1934 accounts for the greater part of 
the increased acreage for the entire country. 

The yield per acre of oats in 1935 is 30.1 bushels. This is two-tenths of 
a bushel below the 1923-1932 average and compares with 17.4 bushels in 
1934 and 19.9 bushels in 1933. 

Barley—The estimated production of 292,249,000 bushels of barley in 
1935 is almost two-and-one-half times as large as the crop of 118.348, 
bushels in 1934. but is only slightly larger than the 5-year (1928-1932) 
average Of 282,841,000 bushels. The area harvested this year was 12,- 
858.000 acres compared with 7,095,000 acres in 1934, when adverse weather 
conditions resulted in a heavy loss of planted acreage in many States. The 
larger part of the increase in acreage harvested in 1935 occurred in Min- 
nesota and the Dakotas, although increases were shown in several less 
important States. Due to more favorable weather conditions in 1935 
most States show an ap”reciably larger yield per acre than that obtained 
in 1934, tnis being particularly noticeable in the North Central States, 
where the bulk of the barley is produced. The average yield for 1935 is 
22.7 bushels per acre compared with 16.7 bushels in 1934 and is practically 
the same as the 10-year (1923-1932) average of 22.6 bushels per acre. 

Rye—The production of rye in 1935 of 57,936,000 bushels is the largest 
crop produced in this country since 1924. The 1935 crop is about 42.000.000 
bushels above the extremely small crop of 16,045,000 bushels in 1934. The 
harvested acreage in 1935 was 4,063,000 acres compared with 1,942,000 
acres in 1934. he area harvested this season was increased in all of the 
North Central States. In the leading rye States of Minnesota, the Dakotas 
and Nebraska, the harveste 1 acreage was three times as large as the greatly 
reduced acreages remaining for harvest in these States in 1934. The 1935 
yields per acre are above avera-e in all the main rye producing States. The 
1935 average yield per acre for th? entire country is 14.3 bushels compared 
with 8.3 bushelsin 1934 and the 10-year average (1923-1932) of 12.2 bushels. 

Buckwheat—The production of 8,234,000 bushels of buckwheat in 1935 
is 9% less than the 9,042,000 bushels produced in 1934, but is practically 
the same as the 5-year (1928-1932) average, which was 8,277,090 bushels. 
The area harves in 1935 was 496,000 acres, compared with 478,000 acres 
in 1934 which was an increase of about 3.8%. This increase in acreage was 
more than offset by a decrease in the average yield from 18.9 bushels per 
acre in 1934 to 16.6 bushels in 1935 which resulted in a smaller production 
in 1935. In the important producing States, New York and Pennsylvania, 
the former showed about a 5% decrease in acreage, while the Pennsylvania 
acreage was increased about 6%. In both of these States, the yield per acre 
was substantially lower than in 1934. 

Grain Sorghum—Owing to the great need for feed in the dry lands of 
the Central and Southern Plains, grain sorghums, which substitute for corn 
in that area, were planted on an estimated total of 10,470,000 acres of land 
in 1935, and produced feed equivalent to an estimated total of 103,494,000 
bushels of grain. The 1935 acreage exceeded that of 1934 by almost 40% 
and exceeded the five year average by over 50%. It was by far the largest 
acreage of sorghum ever grown in this country. The 1935 estimated total 
equivalent production of grain was equal to about three times that of the 
drought-blasted crop of 1934. It was about 17% greate~ than the sorghum 
crop of 1933, but a few percent less than the large crops produced in 1931 
and 1932. Growing conditions in the Far West during 1935 continued below 
normal, and the yield of 9.9 bushels of sorghum grain per acre was con- 
siderably lower than the 5-year average yield of 14.2 bushels per acre, 
although more than double the yield of 4.6 bushels in 1934. About 53% 
of the total acreage of grain sorghum was utilized this year for forage 
compared with about 60% of the acreage in 1934, and 41% during the 
5-years, 1928-1932. The 1935 yield of forage per acre averaged 1.35 tons, 
producing a total of 7.545.000 tons, compared with a yield of .77 ton per 
acre and a total production of 3,527,000 tons of forage in 1934. Sorghums 
were harvested for grain on 4,878,000 acres in 1935 compared wita 2,- 
998 000 acres in 1934. A total of 57,045,000 bushels of grain sorghum was 
harvested this year compared with 18,558,000 bushels in 1934. 

Flaxseed—The estimated production of 14,931,000 bushels of flax- 
seed in 1935 is nearly three times as large as the short crop of 5,213,000 
bushels produced in 1934, but is 6.5% less than the 5-year (1928-1932) 
average of 15,961,000 bushels. The 2,071,000 acres harvested this year are 
more than twice the 969,990 acres harvested in 1934, when drought and 
hich temperatures resulted in an extremely heavy loss of planted acreage. 
Most of the increase in acreage in 1935 occurred in the Dakotas although 
Minnesota showed a substantially larger acreage. With weather conditions 
much more favorable than last year, the yield for 1935 averazes 7.2 bushels 
per acre compared with 5.4 bushels in 1934, while the 10-year (1923-1932) 
average is 6.9 bushels per acre. "ae 

Rice—The 1935 production of rice is estimated at 38,452,000 bushels. 
Last year production was 38,296,000 bushels, while the 5-year (1928-1932) 
average is 43,017,000 bushels. The three States of Arkansas, Louisiana, 
and Texas produced 31,788,000 bushels, compared with 30,631,000 bushels 
in 1934, while California harvested 6,664,000 bushels in comparison with 
7,665,000 last year. The average yield per acre this season for the United 
States was 49.0 bushels, which was the same as in 1934, and compares with 
with the 10-year (1923-1932) average of 43.3 bushels. In tne Southern 
States heavy rains during the fall months hindered the cutting and threshing 
of rice. With the exception of one year (1934), the total acreage of rice 
harvested in 1935 in the four principal rice-producing States is the smallest 
of any year since 1914. 

Hay—The United States hay crop in 1935 was 87,620,000 tons—the 
largest crop but one in 10 years; it is 9% more than the five-year (1928-1932) 
average of 80,384,000 tons, and 54% more than the exceedingly small 1934 
crop of 57,028,000 tons. The 1935 crop was produced on only 64,488,000 
acres—next to the smallest acreage in 17 years. In 1934, 60,740,000 were 
harvested and the five-year average is 67,091, acres. The harvested 
acreages of both wild and tame hay increased from the low figures of 1934, 
with decreases in the acreages of clover and timothy, sweet clover, grain, 
hay and annual legumes more than offset by increases in the acreage of 
alfalfa and lespedeza. 

The principal factor in the large production of hay in 1935 was the high 
yield per acre of some of the important kinds. The 1935 yield per acre of all 
tame hay was 1.45 tons—the highest in the 69 years of record with two 
exceptions of 1.46 tons per acre in 1916 and 1.47 per acre in 1927. The 
10-year average (1923-1932) yield per acre of tame hay was 1.31 tons and in 
1934 it was only 1.01 tons. 

Broomcorn—The 1935 broomcorn crop is estimated at 60,500 tons, 
which is nearly twice as much as the short 1934 crop of 31.50U tons, and 
about 30% greater than the average production during the period 1928- 
1932. Under the stimulus of prospective high prices, because of short crops 
in 1933 and 1934, acreages this season were greatly increased in nearly all 
commercial areas. In Texas this year’s acreage is 75,000 acres, compared 
with only 16,000 in 1934; in Oklahoma the acreage is 211,000, compared 
with 130,000 last year; and in Illinois the acreage is 70,000, compared 
with 53,000 a year ago. Avene: 7s per acre this year is estimated at 
247.3 lbs. This compares with 208.6 pounds last year, but is about 20% 
less than the average yield per acre during the 10-year period, 1923-1932. 

Tobacco—The production of all types of tobacco in 1935 is estimated at 
1,283.742,000 pounds, com with 1,045.660.000 pounds in 1934 
and i,432,.845,000 pounds, the five-year (1928-1932) average pro- 
duction. ‘The increase for all typs over last year of 23% in production 
results from an increase of 15% in acreage and 7% in yield per acre, and is 
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accounted for mainly by an increase of about 230,000,000 pounds, or 
about 41% in the production of flue-cured tobacco. 

The production of flue-cured tobacco is estimated at 785,993,000 pounds, 
compared with 556,930,000 pounds in 1934 and 679,274,000 pounds, the 
five-year (1928-.932) average production. The acreage of this class of 
tobacco in 1935 was about 28% greater than in 1934, and the yield per acre, 
the highest on record, is estimated at 895 pounds or 10% greater than the 
previous record yield of 810 pounds acre in 1934. More than 80% of this 
class of tobacco had been marke previous to Dec. 1 this year. 

The 19.45 crop of fire-cured tobacco is estimated at 120,887,000 pounds, 
compared with 126,477,000 pounds in 1934, and 160,703,000 pounds, the 
five-year (1928-1932) average production. Both the acreage and yield 
acre of fire-cured tobacco in 1935 show a slight decrease compared with 1934. 

The production of Burley tobacco in 1935 was about equal to the sales 
from the 1934 crop, but about 7% less than the actual uction last year 
when about 18,000, unds was rendered unmarketable by growers 
signing AAA contracts. The production in 1935 is estimated at 234,361,000 
pounds, compared with 251,827,000 pounds in 1934 and 342,542,000 
pounds the five-year (1928-1932) average production. The acreage of this 
class of tobacco in 1935 was about 5% less than in 1934. 

The Maryland tobacco crop in 1935 is now estimated at 26,350,000 
pounds, compared with 23,418,000 pounds in 1934 and 24,018,000 pounds 
the five-year (1928-1932) average production. 

The production of dark air-cured tobacco in 1935 is estimated at 33,871,- 
000 pounds or about 9% less than the sales from the 1934 crop. Both the 
acreage and yield per acre of this class of tobacco show a decrease in 1935 
a with 1934 

The productioa of all classes of cigar tobacco in 1935 is estimated at 
82,105,000 pounds, or 22% greater than the 1934 crop of 67,733,000 pounds, 
compared with the five-year (1928-1932) average production of 169,232,000 
pounds. The increase in production of these classes of tobacco in 1935 
over 1934 resulted from an increase of about 27 % in acreage. 


Soybeans—The production of soybeans harvested for the beans is 
estimated at 39,637,000 bushels: which is more than double the previous 
record production of 18,627,000 bushels harvested in 1934. Production 
more than doubled in Ohio, Indiana, Illinois, Michigan, Iowa and Kansas. 
In the North Central States the 1935 crop of harvested beans is more than 
twice that in 1934, and four times the five-year (1928-1932) average pro- 
duction. Moderate increases in the crop of harvested beans were reported 
for the Southern States, where the 1935 crop is 116% of that in 1934, and 
111% of the five-year average. 

The tremendous increase in quantity of soybeans harvested resulted 
partly from marked increases in acreage. There was also an increase in 
percentage of total acreage which was harvested for beans, particularly in 
the North Central States, where yields per acre were this year unusually 


The acreage of soybeans grown alone is estimated at 5,211,000 in 1935 
compared with 4,253,000 in 1934, and the five-year (1928-1932) average of 
2,635,000 acres. The estimates of acreage grown with corn and other crops 
are 758,000 in 1935, 686,000 in 1934 and the five-year average 868 ,000 acres. 

The yield on acreage harvested for beans is estimated at 16.7 bushels per 
acre compared with 15.3 bushels in 1934 and the nine-year (1924-1932) 
average of 13.2 bi shels. 

Cotion Lint and Seed—The United States cotton crop was estimated at 
10,734,000 bales of 500 pounds gross weight, in the Department's cotton 
report of Dec. 9. While the crop as estimated is 1,098,000 bales greater 
than the small crop of 1934, it is 3,932,000 bales, or 26.8%, below average 
production in the five-year period, 1928-1932. The acreage harvested was 
27 .331,000 acres, which is about 1.3% greater than that harvested in 1934, 
and about 32.6% less than the average harvested acreage in the five years, 
1928-1932. Allowing for estimated ahandonment of 1.9%, the cotton 
acreage in cultivation on July 1 is indicated to have been 27,872,000 acres. 
The United States average yield of lint cotton per acre in 1935 was 188.0 
pounds per acre, compared with 170.9 pounds in 1934, and an average 

eld of 169.9 for the 10-year period, 1923-1932. Yields per acre were 

tter than average in all major States except Texas and Oklahoma. 

Cottonseed production in 1935 is estimated at 4,775,000 tons, compared 
with 4,282,000 tons in 1934. 

Fruit and Nut Summary—The combined tonnage production of nine 
deciduous fruits and three citrus fruits for the 1935-36 marketing season 
exceeds the production of 1934-1935 by 13% and is 5% larger than the 
five-year (1928-1932) average production. The 1935 production of nine 
deciduous fruits wastes. Paseses, pears, grapes, cherries, plums, prunes, 
apricots and figs) total 9,414,000 tons, fresh basis, which exceeds the 
1934 production of 7,515,000 tons by 25% and is nearly 3% larger than the 
five-year average of 9,149,000 tons. Production of oranges, grapefruit, and 
lemons, b upon condition of the crops on Dec. 1, is expected to reach 
2,996 ,000 tons, which is 13% less than the total of 3,432,000 tons produced 
from the bloom of 1934, but is 12% above the five-year (1928-1932) average 
production of 2,679,000 tons. 

The combined production of the four nut crops (walnuts, pecans, almonds, 
and filberts, totaled 112.000 tons in 1935 compared with 77,000 tons in 
1934 and witb the five-year (1928-1932) average of 77,000 tons. 


Potatoes—The postnetion of potatoes in the United States is estimated 
at 356,406,000 bushels which is approximately 29,000,000 bushels less than 
the large crop harvested last year. Wide areas in the northern tier of 
States suffered from freezing weather in October and the first week in 
November, with resulting losses of a considerable portion of the undug 
potato crop, and the impairment in the quality of many of the potatoes 
which were harvested during this period. 

The 1935 potato production in the 18 late surplus States is estimated 
to be 243,602,000 bushels, compared with 272,274,000 bushels in 1934, and 
the five-year (1928-1932) average production of 251,873,000 bushels. 
Production in the 12 other late States is estimated to be 39,535,000 bushels, 
which is approximately 360,000 bushels below the 1934 crop harvested in 
these States. 

Sweetpotatoes—The Nation's sweetpotato crop is estimated at 69,- 
853.000 bushels compared with 67,400,000 in 1934 and the five-year (192s- 
1932) average production of 63,841,000 bushels. The increased production 
this year over 1934 was chiefly the result of an increase of 2% in harvested 
acreage, as the average yield per acre was only slightly above last year. 

Sugar Beets—-The preliminary estimate of sugar beets harvested in 
1935 is 7,984,000 tons which is about 500,000 tons more than the crop of 
1934, and approximately 3,000,000 tons less than the record crop of 19335. 
The five-year (1928-1932) average of production is 8,118,000 tons. This 
year’s yield per acre of 10.4 tons is about average, notwithstanding the low 

elds reported from the mid-western States, where tne beets were injured 

y blight and drought during the latter part of the growing season. The 
sugar content of the 1935 crop is reported to be about 10% better than 
average. Production of beet sugar is estimated at 1,170, tons. In 
1934, the production was 1,154,000 tons; in 1933, 1,642,000 tons; and in 
1932, 1,357,000 tons. 

Louisiana Sugar Cane—In Louisiana the total production of sugar 
cane is estimated at 4,486,000 tons, which is about 750,000 tons above the 
1934 production, and nearly 1,500,000 tons more than the five-year (1928- 
1932) average. The portion of the crop which is used for sugar is averaging 
around 155 pounds of sugar per ton of cane, which indicates a total pro- 
duction this season of about 291,000 tons of sugar. This compares with 
234.000 tons in 1934, and is the largest crop of Louisiana cane sugar pro- 
duced in the past 12 years. The total mY harvested for all purposes 
fougar. sirup and seed) is estimated at 258,000 acres, compared with 

49.000 acres in 1934. Average yield per acre is 17.4 tons of cane. Total 
production of molasses is estimated at 21,034,000 gallons, and cane sirup 
in this State at 6,598,000 gallons, compared with 7,001,000 galions in 1934. 

Hops—Tota! production of hops is estimated at 47,080,000 unds, 
which includes 11,513.000 pounds that were allowed to go unpicked because 
of market conditions, labor shortage, and poor quality. The production this 
year exceeded that of 1934 by 5,885,000 pounds, and is approximately 
19,000,000 pounds above the five-year (1928-1932) average of production. 
The acreage and production of the 1935 crop is the largest in the last 19 
years. The quality of the Washington-Oregon crop was ‘‘variable,’’ but the 
California crop was better than average in quality, excepting in some yards 
where the hops were allowed to over-ripen. 


UNITED STATES GENERAL CROP REPORT, DEC. 1 1935 


The Crop Reporting Board of the United States Department of Agricul- 
ture makes the following report of crop acreage, production, and farm value 
from reports and data furnished by crop correspondents, field statisticians, 
and co-operating State agencies. Since complete Federal census data are 
not yet available, the estimates for 1934 have not been revised. Revisions 
will be made when complete census data become available, and will be 
—— prior to July 1 1936. Prices are weighted average prices recieved 


y farmers for the crop marketing season for 1934. Prices for 1935 are pre- 
liminary estimates for the 1935 crop marketing season. 
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Acreage Harvested Production 
(In Thousands) (In Thousands) 
Crop 
Avge. Average 
1928-32! 1934 1935 Unit | 1928-32 1934 1935 
Cth. Giasnasoesses 102,768) 87,795) 92,727|Bush. |2,562,147/1,377,126/ 2,202,852 
Wheat, all... ...««- 59,885) 42,249) 49,826) * 860,570} 496,929) 603,199 
Vi mceecese 39,454) 32,968; 31,000' * 618,186) 405,552) 433,447 
All spring. ...... 20,431; 9,281) 18,826 ee 242,384 91,377| 169,752 
Ds adbeee 4,805 990; 2,644 oe 53,909 7,086 26,777 
Other spring...) 15,626} 8,291; 16,182 ee 188,476 84,291; 142,975 
Si cecneesceceeoce 39,887) 30,172) 39,714 ” 1,217,646; 525,889/1,195,435 
 ohenennen tne 12,739; 7,095!) 12,858 " 282,841) 118,348) 292,249 
Dis oskshoambneee 3,296; 1,942) 4,063 - 38,65 16,045 57,936 
Buckwheat... .-..-.- 568 478 496 ee 8,277 9,042 8,234 
PENSE. « ceceaseos 2,757 969; 2,071 ee 15,961 5,213 14,931 
Ds ncitinemanenne 924 781 784 oe 43,017 38,296 38,452 
Grain sorghums.a..|; 6,855! 7,569! 10,470 ee 93,764 34,542; 103,494 
Cotton, lint....... 40,554) 26,987) 27,331/| Bales 14,666 9,636 7 
Cottonseed. .....-.- ante as ..--/Tons 6,520 4,282 4,775 
Dh, Gihentncesona 67,901) 60,740) 64,488 ee 80,384 57,028 87,620 
Hay, all tame_..-... 53,725) 51,828) 52,026 ee 69,591 52,269 75,619 
ii. Gila énesecce 13,366; 8,912} 12,462 oe 10,793 4,759 12,001 
Sweet sorghums.b..| 2,139) 3,557) 3,867 ee 3,437 3,253 5,536 
Timothy seed _...-.- 410 126 662/Bush, 1,560 262 2,849 
Clover seed (red and 
Ge os ctienecce 1,070 964 754 ee 1,563 1,099 1,015 
Sweetclover seed _ . . 236 189 155 e 891 626 559 
Les pedeza seed_c. .. d123 247 250 o d921 1,913) 1,736 
Alfalfa seed .......- 341 392 360 oe 823 821 823 
Beans, dry edible...| 1,760) 1,399) 1,843\Bags e 11,858 10,369 13,799 
Soy beans.f_.....-- 793; 1,216) 2,379! Bush 11,658 18,627 39,637 
Sh. nseeese 579 654 638 “ 4,77 5,2 5,81 
+ aes 1,346; 1,571) 1,642/Lbs. 938 ,880/ 1,063,035) 1,264,455 
Velvet beans.a...-| 1,285) 1,595) 1,557/Tons 5 65 714 
POEEEED, » dngoevecce 3,243; 3,312) 3,271/\Bush 363,367| 385,421] 356,406 
Sweet potatoes. -.-... 729 762 778 ee 63,841 67, 9,853 
Dt. .oredeees 1,874) 1,271) 1,458\Lbs. (1,432,845/1,045,660/ 1,283,742 
Sorgo sirup. ...-..-- 197 228 213\Gals 12,34 3,78 2,438 
Sugar cane, La..... 186 249 258 | Tons ,006 3,735 4,486 
Cane sirup...----- 105 139 145\Gals. 17,149 22,290 24,699 
Sugar beets ...-.-.-.-.- 717 766 771|\Tons 8,118 7,481 7,984 
Maple sguar.----..- #£12,728/612,158'612,496 Lbs. 1,838 1,271 1,704 
Maple sirup. .---.-- 212,728 'g12,158)|212,496iGals. 2,682 2,395 3,377 
Broomcorn.. ..--.-.- 320 302 489 | Tons 47 32 
Ec seasaackecce 23 37 39!\Lbs. 28,011| h41,195) h47,080 
Apples, total. -.- -- seee ean ..--!/Bush, | h161,333; 120,670) 168,465 
Apples, commercial. sens aus sent os 97,895 73,534 91,701 
Peaches, total... - nana niinbe een “ h56,451| h45,665| 52, 
Pease, total... ..«<<<- oie a ARE pdineei es h23,146| h23,490 21,255 
Grapes, total_i-_-.-- sane oe ----/TOnS h2,200 1,931) h2,327 
Cherries (12 States). naibe wees odin oe h108 114 117 
Plums and prunes 
lg CE ee h140 137 104 
Prunes, dried (3 St.) esee onae — ee h226 200 280 
Oranges (7 States) -- aees aimee .---| Boxes 48,816 64,241 55,852 
Grapefruit (4 States) pene — bade o 14,730 21,357 17,988 
Lemons .(Calif.)...- pion meine, éeun ee 7,251 10,450 8,000 
Cranberries... .-.-.-- 28 27 27 |BBis. 581 443 486 
| Ee | aese nae ooocl LBD. 59,983 40,375 95,340 
Commercial Truck 
Crops— 
Artichokes... .-....! 7.8 8.4 9.0' Boxes 873 1,060 1,017 
Asparagus, total. .-.' a Bee ee ge ee eee ‘eee 
For market-. ---.- 57.0 68.0 59 .4|\Crates 4,427 5,388 4,625 
For manufacture.| 40.6 44.9] 50.4/Tons 58.1 48.5 57.0 
Beans, lima, total... 435.8 37.0 ee ee a 
For market_. - -.-. | 9.2 12.4 10.0| Bush. 601 580 602 
For manufacture., 425.6 24.6 26.6/Tons d12.6 17.4 15.2 
Beans, snap, total... FF Be FS eR Eee ee ee ee ee 
For market... ---- 107.2; 147.1) 144.4/Bush h9,447| h13,612) h11,824 
For manufacture.| 54.7/ 45.1) 48.6/\Tons 73. 6 80. 
Beets, total......-.. | 16.4 19.0 RE ee ee ee” (te 
For market_. ---- | 9.6 12.2 10.5|Bush, h1,770 2,326; h1,682 
For manufacture.; 46.3 6.8 8.0/Tons 435.9 40.1 46.3 
Cabbage, total... -- | 143.7| 176.7) 138.3 os 1,010.4) 1,230.4 926.4 
For market... ~~~. | 123.5) 151.0; 121.5 eo h844.7; h1,014.7| h790.1 
Re 20.2 25.7 16.8 ee 165.7 215.7 136.3 
Cantaloupes._.....-| 122.9| 96.5; 112.7\Crates| h16,763|} 12,087| h13,322 
Cn cccaneeses! 27.6 35.9 36.8\Bush. | h10,127 13,005} h13,362 
Cauliflower......-- 27.4 28.5 28.7\Crates| h6,658 6,621 h7,150 
li Ag a TE 32.6 32.3' ° 34.2 ee h9,168 8,642 8,322 
a All purposes. b For hay and forage, but not included in tame hay. c Bushels 


d Average 1929-32. e Bags of 100 pounds. f Covers only mature 
peas, Cr peanuts. ¢ Trees tapped. h Includes some 
i Production is the total for fresh fruit, juice, and 


of 25 pounds. 
crop gathered for beans, 
quantities not harvested. 
raisins. 
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| Yteld Per Acte Price for Crop of Farm Value 
Crop Aoge. Untt 
1923-/1934|1935 1934 | 1935 | 1934 | 1985 
1932 
| | 1,000 | 1,000 
| Doliars| Doliars| Dollars | Dollars 
Cee. 2. cccacees | 25.7| 15.7; 23.8|\Bushels 816 .577|1,124,321/1,271,089 
Wheat, all......-. 14.4) 11.8) 12.1/Bushels 847 .838| 420,808) 505,394 
ES cmt tots 15.2, 12.3) 14.0\Bushels 843 .816| 341,916) 353,688 
Al) spring....-.-.- | 12.4) 9.8) 9.0|/Bushels 863 894 78,892) 151,706 
Durum.......| 11.7) 7.2) 10.1/Bushels; 1.018 .751 7,211 1 
Other spring..| 12.6 10.2) 8.8 | Bushels .850 .920 71,681} 131,597 
ae 30.3) 17.4) 30.1/Bushels 479 .279| 252,157) 333,960 
de al inn 22.6) 16.7) 22.7\|Bushels .683 .381 80,781) 111,271 
SER SR 12.2; 8.3) 14.3|Bushels .713 .384 11,445 2,248 
Buckwheat. .-..-.--. | 15.7) 18.9) 16.6|/Bushels| .586| .535 5,296 4, 
iain nee | 6.9) 5.4) 7.2\;Bushels; 1.699) 1.472 8,858 21,983 
Slt: dicideeos | 43.3) 49.0) 49.0|Bushels .792 .624 30,332 24,011 
Grain sorghums.a.| 14.2} 4.6) 9.9'Bushels .978 .509 33,766 52,674 
Ceseem, BB6. ccsce 169.9|170.9' 188.0| Pounds .1236, b.1110| 595,602) 593,677 
Cottonseed. ...-..-- | ewan] canal Geeelsoocss c34.79| c31.60| 148,986) 150,877 
Hay, all_.....-.-.-| 1.21; .94| 1.36/Tons 13.76 7.28| 784,795| 637,478 
Hay, all tame. .-_-- 1.31; 1.01) 1.45|Tons 13 96 7.70| 729,665) 5682, 
i Se 82) .53' .96|Tons 11.58 4.58 55,130 54,998 
Sweet sorghums.d_| 1.68) .91| 1.43/Tons 10.45} 5.83) 34,008] 32,267 
Timothy seed_-_-.-.. e3.78| 2.07| 4.30| Bushels 6.54 1.17 1,714 3,332 
Clover seed (red and | 08, 
A el. 1.14|, 1.35|Bushels} 11.01 8.54 12,096 8,668 
Sweet clover seed__\e3.92; 3.32) 3.60|Bushels 4.11 2.74 2,575 1,533 
Lespedeza seed.f..| ....| 7.74| 6.95|Bushels 1.60 1.36 3,054 2,365 
Alfaifa seed____... e2.90; 2.09| 2.29|Bushels! 10.27 8.13 8,430 6,694 
Beans, dry edible..| 670! 741! 749\Pounds| 23.57) £2.92 36,988 40,267 
Soy beans.hh....-.-.- e13.2| 15.3) 16.7|Bushels| 1.022 .735 19,034 29,121 
Cowpeas.h.......- | e7.3| 8.1) 9.1/Bushels; 1.475) 1.340 7,809 7,791 
Peanuts.h_.......| 707| 677| 770\|Pounds .033 .032 35,143 39,771 
Velvet beans.a_...| e802) 826) 917|Pounds/ c12.51| c11.22 8,2 8,010 
ee (112.8) 116.4/ 109.0) Bushels .469 .58 180,761; 208,713 
Sweet potatoes _.._.| 89.0) 88.5) 89.8\Bushels .799 694 53,843 48,511 
i -édinees 771| 823) 880) Pounds .214 .185| 223,709} 237,479 
Sorgo sirup......- 62.2) 60.5) 58.4|\Gallons 511 549 7,043 6,823 
Sugar cane, La_...| 13.3} 15.0) 17.4'Tons 2.50. 3.32 9,326 14,875 
Cane sirup... ..-.-. 154.2 160.4'170.3|Gallons 455) 412 10,134 10,168 
Sugar beets.....-.- e11.0; 9.8! 10.4/Tons 5.16) 5.15 38,577 41,100 
Maple sugar. .....-. x1.99| x1.68/x2.30| Pounds .247 .266 314 454 
Maple sirup. ..-...-./x1.99|x1.68/x2.30/Gallons| 1.333) 1.425 3,192 4,811 
Broomcorn........ 309} 209) 247/Pounds'c167.65| c79.34 5,821 ‘ 
REGGIE ale a 1,274'1,119/11,201' Pounds .145 141 y5,682 v5,018 
a All purposes. b Average price for crop marketing season to Dec. 1. c Per ton. 
d For hay and forage, but not included in tame hay. e Average 1924-32. f Bushels 


of 25 pounds. g¢ Per bag of 100 pounds. h Covers only mature crop gathered for 
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the beans, peas or peanuts. x Total equivalent sugar per tree. v Total production 
includes some quantities not harvested. Value and price are for portion harvested. 




















Production 


| 
| Acreage Harvested 
(in thousands) 


(in thousands) 








Crop 
Avge. | | | Aoge. | | 
1928-32) 1934 | 1935 | Uni (1928-32 1934 | 1935 


























Corn, sweet, total... .... $96.0) 819.11 483.8\...<<0 | ecos--| ---s oo] ------ 
For market (N. J. only); 22.0| 24.5  24.5|/Ears Port 129,850) 117,600 
For manufacture......| 314.0| 287.6| 399.3 Tons | 628.0 498.0, 854.6 
Cucumbers, total... ... 196.0| 121.90) 138.2).-..<. | o-22--| cceees| o----- 
For market_.......-... 46.8 42.2 43.8 Bushels 24,607 3,493 24,301 
For pickles. .........- 79.2 79.7 89A)Bushels| 4,972 4,404 5,032 
Eggplant. .........---.-| 3.5 3.7| 34)Bushels) 772, 746) 707 
Kale (Virginia only)...... 1.9 1.5 1 5| Bushels 766 | 225) 285 
Diivn¢abdnepesenane 155.3 154.4 153.9\Crates (219,163/219,294) 19,580 
CRIED apg 84.4 848 99.0 Sacks (213,247/213,007\214,140 
Peas, ESA Sy 303.5 351.0) 424.8)...--. | eseece | cowess| oeesse 
“Wp enantons Pe 89.0) 101.1) 112 2\Bushels 26,088 7,667 28,371 
For manufacture... - .. 223.5 249.9| 312.6, Tons 182.1 165.4 265.1 
RR 16.6 15.2 17.3, Bushels| 3,829 3,499) 3,217 
Pimientos for manufacture 8.5 By: 5 Tons | 15.0) 15.8) 20.8 
pinach, EE 58.9 9.9) Pleseece | caesae! ceensee | eachne 
7 For oF an ae 47.8| 54.6) 56.5|Bushels'z12,580 10,946 9,839 
For manufacture. - - --.- 11.1) ora — 52.7, 41.3 52.6 
m ES 466.5} 525.9| 624.9|)...-.. | -.-..- Pw mos 
7“ athes PERE ITS | 150.7 162.6, 169.8\Bushels\z16,891|218,319| 18,903 
For manufacture - ----- | 815.8) 363.3) 455.1)/Tons 129.3/ 1,407.5, 1,673.4 
Watermelons.......-.-.-- 225.1; 192.3) 204.4|/Melons 270,053 248,176) 257,254 
Total above truck crops 2,452.0, 2,581.6'2,890.1)....-.. | ---.-.-| ------ res 
For market (21 crops) 1,358.9) 1,429.2|1,453.5|.--... perren pope: S vinkawe 

For manufacture (11 | | 
act, ach ch seinen 1,003.1) 1,152.4) 1,496.6) ...... | ccwcce| coccce! coccce 
Potatoes, early .......-..- 318.2. 307.8| 272.1\Bushels| 42,127 42,799\ 238,094 
Strawberries. .-....-...- | 181.6) 197.7, 163.3\Crates |z12,127 213,152)211,681 
i aaaill |286,513/327,661|...... | ......| -..-.-| -..... 











_ Total, Jf eee 
z Includes some quantities not harvested. 
























































Yield Per Acre Price for 
Crop of— Farm Value 
Crop ‘Average Unit 
1923-32) 1934 | 1935 1934 | 1935 | 1934 | 1935 
| 1,000 | 1,000 
Doltlars| Doilars| Doliars| Dollars 
Apples, total... —_— — ---.| Bush, .882 .718 106,454 120,936 
Apples, com’! ---| eeos —_— initia ” 871 .714, 64,068) 65,462 
Peaches, total...| -.-.. inewcioas naaal a .806 .841\a35,035| 44,026 
Pears, total... _- Bie Bipows Bc FF "701; + .634/a16,195| 13,485 
Grapes, total..../ ....| ....| -...| Tons| 19.29] 13.68) 37,255/a31,506 
Cherries (I2States) -.... oun lal = 59.54| 74.04 6,781 8,694 
Plums and prunes | 
fresh (5 States) -... nadedll " mimes a 25.04; 31.54 3,432, 3,294 
nes, dried (3 
p> States)... -.-. oe _— — td 80.65| 59.43) 16,110) 16,647 
Oranges(7 States) —— éoun ....| Boxes} 1.680) 1.922)107,943'107,338 
Grapef't(4 States) -.-.. one heal a .868| 1.168) 18,530) 21,018 
Lemons (Calif.)._. itn iad sid oe 2.02 2.40 21,109' 19,200 
Cranberries . . . . - 21.2 16.2 17.8; Bbls. 10.70| 11.78) 4,743| 65,732 
ih: chwd mawe ana saad woon! Lbs. .124 .062| 5,013) 5,889 
Commercial Truick Crop\s— 
Artichokes - - - - -- bill 127 113| Boxes] 1.00 1.70, 1,060, 1,729 
Asparagus, total. num conn cities anes ..-.| 10,034) 10,882 
For market - - - 82 79 78 |Crates 1.26 1.42) 6, 6,572 
For manuf'ture 1.44 1.08 1.13) Tons 66.50| 75.65) 3,226; 4,310 
Beans, lima, total) -. .. ale een ‘ited ----| 1,670; 1,762 
For market...| b65 47 60| Bush 1.12} 1.35) 648 815 
For manuf'ture c.50 71 .57| Tons 58.57| 62.18) 1,022 947 
Beans, snap, total went oaad omen ae ....| 13,404) 15,541 
For market... 92 93 82) Bush. 85 1.04\a10,679|\al2,095 
For manuf'ture 1.58 1.47 1.65| Tons 41.23; 42.97| 2,725 3,446 
Beets, total. ---. niin init iit AROS ----| 1,426; 1,393 
For market - - - 183 190 160; Bush. 43 54 1,006 a9il 
For manuf'ture| c6.00 5.88 5.82) Tons 10.47; 10.41 420 482 
Cabbage, total... 7.70 6.96 6.70 - 8.59| 13.26) 9,590} 12,106 
For market - - - | 7.48 6.72 6.50 " 9.13) 14.69) a8,221\al1,406 
For kraut... -- | 9.48 8.39 8.11 - 6.35 5.14| 1,369 700 
Cantaloupes. ...- 142 125 118:Crates 1.10 .92| 13,351/'a11,927 
i aainmene 341 362 363) Bush. .50 .56| 6,503) a7,503 
Cauliflower... .. 247 232 249 |\Crates .60 .72| 3,944) a5,023 
Pl tne cancoe 281 268 243 = 1.21 1.80 10,492) 14,973 
Corn, sweet, total eneialie Peay eit neat ----| 5,471} 9,019 
For market 
(N. J. only).| b4,720' 5,300) 4,800) Ears d9.70| d9.00| 1,260) 1,058 
For manuf'ture 2.13 1.73 2.14; Tons 8.46 9.32) 4,211) 7,961 
Cucumbers, total oe ay on pea olen ---.-| 5,090} 5,790 
For market... 120 3 98! Bush 86 78; 3,000; a3,182 
For pickles... | 57 55 ae cae 47 52; 2,090; 2,608 
Eggplant... .-. 258 201 206 a .60 63 445 446 
Kale (Va. only). e412 150 190 ” 40 35 100 
TE | 152 125 127|Crates 1.36 1.44/ £25,778) 28,213 
iE Tin 158 153 143) Sacks 1.13 1.30) £14,538) £18,077 
Peas, total.....- he Cs, visite PP ..-.| 18,809} 23,182 
For market. __ | 76 76 75|Bush.| 1.37; 1.14) 10,521) £9,443 
For manuf’ture 88 66 85) Tons 50.09; 51.83) 8,288) 13,739 
a a od 260 230 186; Bush. .78 .70| 2,746) 2,260 
Pimientos— | 
For manuf’ture| e1.75 1.65 1.53} Tons 29.68; 31.17 468 647 
Spinach, total _ -- indi Boat aoa Meith! es _...| 4,835) 6,140 
For market... 310 201 174; Bush. 40 .56| 4,345) 5,480 
For manuf’ture 4.48 2.70 3.25} Tons 11.86; 12.55 490 660 
Tomatoes, total.; -...| ----| -.-- ----| ---.| 38,942) 41,854 
For market... 128 113 111; Bush. 1.28 1.18) £22,040; 22,351 
For manuf'ture 4.21 3.87 3.68) Tons 12.12; 11.65) 16,902; 19,503 
Watermelons __ __ 313) 250 280| Melons!2108 .00| 297.00) £5,194) £5,322 
Total above truck 
Crops .....-.-- A ca aia one a caiial _...|193,880/|223,889 
For market (21 
crops) .....- peod tone a ene eine ...-.|152,669/| 168,886 
For manu'fture 
(11 crops)..... Se i AON aes Le cael _.-.| 41,211} 55,003 
Potatoes, early ._ 123 139 140; Bush. .56 .51| 23,779) 719,451 
Strawberries _._. 69.3 66.5 71.5|\Crates 1.94 2.35) f23,684| 27,308 
2 RE ee eee See _..-|  --~-/4779335/5118444 
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INCOME FIGURES SHOWN FOR COMPARATIVE PURPOSES 














Farm Value 
1934 1935 
Gross income from 79 crops............_.____.... $3,043,000 ,000| $3,400,000 ,000 
Gross income from livestock and livestock products__| 3,629,000,000 4,230,000,000 
Gross income from crops, livestock and livestock! 
products plus benefit payments_............__. 7,266,000,000' 8,110,000,000 





a Total production includes some quantities not harvested. Value and price are 
for portion harvested. b Average 1928-32. c Average 1929-32. d Per 1,000. 
e Average 1928-32. f Total production includes some quantities not harvested. 
Value and price are for portion harvested. ¢ Per 1,000. 


THE DRY GOODS TRADE 
New York, Friday Night, Dec. 20 1935. 
With holiday buying at its peak and weather conditions 
predominantly favorable, retail trade made a good showing 
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during the past week. While activity centered in gift items, 
sales of heavy apparel, apparel accessories and home furnish- 
ings also reached impressive figures. In the local area, 
comparisons with last year made a particularly good show- 
ing, in view of the drop in sales then, following the introduc- 
tion of the city sales tax. For the first half of December, 
on the other hand, sales of department stores in the metro- 
politan area, according to figures issued by the Federal 
Reserve Bank of New York, showed a decline of 2.8%, thus 
reflecting the spurt in sales last year just prior to the imposi- 
tion of the levy. Wired reports to the National Retail Dry 
Goods Association from stores throughout the country indi- 
cated gains in the dollar volume for the first half of December 
over last year averaging 9.5%, with increases in New England 
placed at 7%, in the Middle Atlantic States at 8%, in the 
Middle West at 10%, in the South at 9%, and on the P.x<ifie 
Coast at 7%. 

Trading in the wholesale dry goods markets was season- 
ally quiet although quite a few rush orders for gift items were 
received from retailers, testifying to the far from ample 
merehandise inventories generally held by merchants this 
season. An appreciable number of orders for post-holiday 
promotions also made its appearance, serving to enliven an 
otherwise dull period in the wholesale field. Prices continued 
steady with Government orders tending to support values 
in several divisions. Business in silk goods expanded mod- 
erately. Interest centered mainly on spot or nearby de- 
liveries of staple Fall fabries, with prices showing few changes, 
although it was expected that the raise in dyeing charges will 
result in price advances from 2 cents to 5 cents on €pring 
fabrics. Trading in rayon yarns continued active. On 
Dec. 18 one of the leading producers announced price ad- 
vances of 3 cents to 5 cents a pound on certain viscose weav- 
ing yarns, and this move was followed by similar steps on 
the part of other makers. 


Domestic Cotton Goods—Trading in gray cloths re- 
mained dull, with seasonal influences and the uncertainty 
over the coming decisions of the Supreme Court on the 
processing tax and the crop control legislation forming the 
chief deterrent factors. Prices at first held quite firm; later 
in the week, however, moderate second-hand offerings 
caused a slight shading of quotations for a few constructions. 
While the statistical position of the mills generally is still 
considered to be characterized by important elements of 
strength, such as the absence of distress stocks and a sizable 
backlog of unfilled orders, and although the flow of finished 
goods in distributive channels is steadily growing more 
satisfactory, no real broadening in buying activities is an- 
ticipated until the Court decisions are out of the way, and a 
definite basis for future price calculations is established. 
Drills mored in good volume at stiffening prices and sateens 
continued strong. Business in fine goods quieted down con- 
siderably but prices held firm, reflecting the well-balanced 
statistical position in this field. Interest in carded piques 
expanded slightly and a fair-sized demand existed for pig- 
mented taffetas. Closing prices in print cloths were as fol- 
lows: 39-inch 80’s, 85c.; 39-inch 72-76’s, 8%@c.; 39-inch 
68-72’s, 754 to 7%c.; 38-inch 64-60’s, 634 to 6%e.; 38%- 
inch 60-48’s, 5%e. 


Woolen Goods—Trading in men’s wear fabrics continued 
seasonally dull, but with their large backlog of unfilled 
orders mills have no difficulty in maintaining operations at 
full capacity. While no revival in new business can be looked 
for until after the turn of the year, an appreciable number of 
repeat orders is coming into the market, and scattered 
moderate mark-ups on Spring goods were said to encounter 
little resistance on the part of buyers. Reports from retail] 
clothing centers made a satisfactory showing considering the 
fact that apparel sales at this time are usually somewhat 
eclipsed by the demand for gift merchandise. Business in 
women’s fabrics was moderately stimulated by the end of 
the designers’ walkout, and by the continued satisfactory 
movement of goods in retail channels. 


Foreign Dry Goods—Notwithstanding adverse seasonal 
influences, business in linens remained fairly active. Last- 
minute orders for holiday merchandise and the continued 
activity in dress fabrics and suitings used in the cruise and 
resort wear trade, were sustaining factors. With trading in 
burlap at a virtual standstill, prices suffered further slight 
recessions although the Calcutta market cabled fairly steady 
quotations reflecting the sound statistical position at that 
primary center. Domestically light-weights were quoted at 
4.30c., heavies at 5.70c. 
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105 W. Adams St. e DIRECT e 314 N. Broadway 
CHICAGO WIRE sT. LOUIS 




















RECONSTRUCTION FINANCE CORPORATION 


$12,614,300 of Municipal Bonds Awarded to Highest Bid- 
ders—The following is the text of a statement issued by 
Jesse H. Jones, Chairman of the above Corporation, relative 
to the sale of $12,614,300 municipal securities out of a total 
of $13,037,100 offered for sale on Dee. 17—V. 141, p. 3718: 

Fifty-eight issues of bonds purchased by the Reconstruc- 
tion Finance Corporation from Public Works Administration 
and offered by the Corporation at public sale to-day have 
been awarded to the highest bidders. The face amount of 
the bonds sold was $12,614,300 and the sale price $13,180,- 
492.86, a net premium of $566,192.86, representing an 
average price of 104%. 

The following bids were received: 


$343,000. City of Birmingham, Ala., 4% drainage bonds—Five bids ra 
.... from $1,001.30 per $1,000 to $1,023.41 per $1,000. The hig! est 
' bid was submitted by Eli T. Watson & Co., Inc., New York, N.Y. 

27,500 City of Colton, Calif., 4% sewer bonds—One bid of $1,001.30 
per $1,000 submitted by William R. Staats Co., Los Angeles, 
Calif. 

58,000 City of Ontario, Calif., 4% sewer bonds, series No. 12—Five bids 
ranging from $1,019.06 per $1,000 to $1,045 per $1,000. The 
~ a ats bid was submitted by Schwabacher & Co., New York, 
N 


1,223,000 Cook County, Ill., 4% Cook County Hospital Nurses’ Dormi- 
tory bonds—Four bids ranging from $992.60 per $1,000 to $1,000 
per $1,000. The bighest bid was submitted by the Illinois Co. of 
Chicago, Chicago, Lil. 

500 ,000 East Side Levee and Sanitary District, St. Clair and Madison 
counties, Ill., 4% diversion channel bonds—Four bids ranging 
from $1,009.39 per $1,000 to $1,024 per $1,000. The highest 
bid was submitted by R. W. Pressprich & Co., New York, N. Y. 

172,000 University of Louisville, Louisville, Ky., 4% first mortgage 
serial bonds—One bid of $1,017.70 per $1,C00 submitted by 
Stein Bros. & Boyce, Baltimore, Md., and associates. 

97,000 City of Allegan, Mich., 4% lighting bonds—One bid of $976.70 
per $1,000 submitted by Foster Petroleum Corp., Westerly, R. I. 

69,000 City of Alma, Mich., 4% sewage disposal system revenue bonds 
—QOne bid of $1,002.70 per $1,000 was submitted by Foster 
Petroleum Corp., Westerly, R. I. 

5,500 Village of Cologne, Minn., 4% water main certificates of in- 
debtedness—Three bids ranging from $970 per $1,000 to $1,026 
per $1,000. The highest bid was submitted by Allison-Williams 
Co., Minneapolis, Minn. 

4,000 City of Montevideo, Chippewa County, Minn., 4% sewage 
disposal plant bonds—Two bids ranging from $1,000.10 per 
$1,000 to $1,102.80 per $1,000. The hig! er bid was submitted 
by Allison-Williams Co., Minneapolis, Minn. 

153,000 State Board of Examiners of the State of Montana 4% Montana 
State Tuberculosis Sanitarium revenue bonds—One bid of 
$952.831 per $1,0C0 was submitted by Brown, Schlessman, Owen 

Co., Denver, Colo. (Bid not accepted.) 

24,500 School District No. 1 of McCone County, Mont., 4% school 

bonds—T wo bids ranging from $972.713 per $1,000 to $1,001.50 
$1,000. The higher bid was submitted by Foster Petroleum 
Gers. Westerly, R. lI. 

600,000 City of Bayonne, Hudson County, N. J., 4% school bonds— 
Four bids ranging from $1,002.89 per $1,000 to $1,032 per $1,000. 
The highest bid was submitted by A. C. Allyn & Co., Inc., 
New York, N. Y., and Associates. 

21,000 Township of Little Falls, Passaic County, N. J., 4% street im- 

rovement bonds—Two bids ranging from $980 per $1,000 to 
$1 018.10 per $1,000. The higher bid was submitted by Out- 
water & Wells, Jerse se N. J. 

174,000 Union Free School District No. 1 of the Town of Eastchester, 
Westchester County, N. Y., 4% school building bonds—Five 
bids ranging from $1,024 per $1,000 to $1,062.50 per $1,000. 
The highest bid was submitted by J. & W. Seligman & Co., 
New York, N. Y. _. 

138,000 Union Free School District No. 1 of the Town of Moreau, Sara- 
toga County, N. Y., 4% school building bonds—-Four bids 
ranging from $1,012 per $1,000 to $1,056.20 per $1,000. The 
highest bid was submitted by A. C. Allyn & Co., Inc., New 
York, N. Y., and ates. 

12,000 Town of Ossining, N. Y., 4% street improvement bonds, series 
of Oct. 1 1934—Four bids ranging from $1,006 per $1,000 to 
$1,036.25 per $1,000. The highest bid was submitted by Dobbs 
Ferry dg Dobbs Ferry, N. Y. 7 

90,000 Board of Education of Central School District No. 1 of the 
Towns of Putnam Valley and Phillipstown, Putnam County, 
and Fisbkill, Dutchess County, N. Y., 4% school construction 
bonds—Six bids ranging from $1,000 per $1,000 to $1,045.50 per 
$1,000. *e 6 bid was submitted by J. & W. Seligman & 
Co., New York, N. Xx. 

159,000 Village of Suffern, N. Y., 4% sewer bonds—Eight bids ranging 
from $1,033 per $1, to $1,094.80 per $1,000. The highest bid 
was submitted by J. & W. Seligman & Co., New York, N. Y., 


and Associate. 

94,000 City of White Plains, N. Y., 4% sewer improvement bonds— 
Four bids ranging from $1,010.40 per $1,000 to $1,028 per $1,000. 
The highest bid was submitted by A. C. Allyn & Co., Inc,, New 
York, N. Y., and Associates. : 

94,000 City of White Plains, N. Y., 4% street improvement bonds— 
Four bids ranging from $1,009 per $1,000 to $1,028 per $1,000. 
The highest bid was submitted by A. C. Allyn & Co., Inc., New 
York, x. Y., and iates. 

130,000 City of White Plains, N. Y., 4% sewer extension bonds—Four 
bids ranging from $1,009.60 per $1,000 to $1,028 per $1,000. 
The highest bid was submitted by A. C. Allyn & Co., Inc., New 
York, N: Y., and Associates. 

18,000 Village of Blanchester, Clinton County, Ohio, 4% first mortgage 
waterworks revenue bonds—One bid of $900 per $1,000 su 
mitted by Siler, Carpenter & Roose, Toledo, Obio. (Bid not 


accepted.) 

27 ,000 Village of Camden, Preble County, Ohio, 4% first mostange 
waterworks revenue bonds—One bid of $950 per $1,C00 su 
mitted by Siler, Carpenter & Roose, Toledo, Ohio. (Bid not 
accepted.) , 
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of Cleveland, Ohio, vs omens disposal bonds, fourth series 

—Four bids ranging from $1 .85 per $1,000 to $1,043.79 
$1,600. The highest bid was submitted by Halsey, Stuart & Co., 
Inc., New York, N. Y., and Associates. 

23,500 Board of Education of the College Gambier \ eee School Dis- 
trict, Knox County, Ohio, 4% fireproof school building bonds— 
Five bids ranging from $980 per $1,000 to $1,030.77 $1,000. 
poe hi pees id was submitted by Cool, Stiver & Co., Cleve- 
and, oO. 

14,100 Village of Grafton, Ohio, 4% first mortgage waterworks revenue 
bonds—One bid of $960 per < 1,00C submitted by Siler, Carpenter 
& Roose, Toledo, Ohio. (Bid not accepted.) 

15,500 Village of Leesburg, Highland County, Ohio, 4% first mortgage 
waterworks revenue bon ne bid of $950 per $1,000 submitted 
by Siler, Carpenter & Roose, Toledo, Ohio. (Bid not accepted.) 

22,800 Board of Education of the Plains Rural School District, Athens 
County, Ohio, 4% school building construction bonds—Six bids 
ranging from $960 r $1,000 to $1,021.33 per $1,000. The 
highest bid was submitted by Cool, Stiver & Co., Cleveland, Ohio. 

9,000 City of Warwick, R. I., 4% serial school bonds, series of 1934— 
Five bids ranging from $1,045 per $1,000 to $1,135.779 per $1 .000. 
Ebene ~. id was submitted by Philip 8. Chase & Co., Provi- 
dence, R. I. 

60,060 Town of Fort Mill, 8. C., 4% sewer revenue bonds—One bid of 

$1,007.70 per $1,000 submitted by McAlister, Smith & Pate, 

Inc., Greenville, 8. C., and Associate. 

242,000 Parker Water and Sewer Sub-District, Greenville, 8. C., 4% 
water and sewer bonds—Two bids ranging from $1,001.30 pe 
$1,000 to $1,002.70 per $1,000. The higher bid was submitted 
by McAlister, Smith & Pate, Inc., Greenville, 8. C., and Asso- 


ciates. 

20,000 City of Greenwood, 8. C., 4% sewer revenue bonds—Three bids 
ranging from $981.70 per $1,000 to $1,023.16 per $1,000. The 
highest bid was submitted by Johnson, Lance, Space & Co., Inc., 
Augusta, Ga. 

46,000 County of Edmunds, S. Dak., 4% court house bonds—Three 
bids ranging from $1,012.57 per $1,000 to $1,020.20 per $1,000. 
The highest bid was submitted by Allison-Williams Co., Minne- 
apolis, Minn., and Associate. 

23,000 County of Faulk, S. Dak., 4% county jail construction bonds— 
Three bids ranging from $1,002.70 per $1,000 to $1,011.90 per 
$1,000. The highest bid was submitted by the First National 
Bank & Trust Co. in Sioux Falls, Sioux Falls, 8. Dak. 

16,500 City of Madison, 8. Dak., 4% water bonds—Three bids rangi 
from $995 per $1,000 to $1,005.50 per $1,000. The highest bi 
was submitted by First National Bank of Saint Paul, St. Paul, 
Minn., and iate. 

77,000 City of Sioux Falls, 8S. Dak., 4% city hall bonds, 1934—Six bids 
ranging from $1,037.11 per $1,000 to $1,067.10 per $1,000. The 
highest bid was submitted by Northwestern National Bank & 

_ Trust Co., Minneapolis, Minn. 

(3,000 County of Galveston, Tex., 4% permanent improvement fund 
warrants (Texas City Seawall and Breakwater Protection)— 
Three bids ranging from $1 ,008.60 per $1,000 to $1,023 per $1,000. 
The highest bid was submitted by J. L. Mosle & Co., Galveston, 


Tex. 

115,000 County of Jefferson, Tex., 4% county office building and jail 
bonds of Jefferson County, Tex.—Four bids ranging from $987.50 
per $1,000 to $1,010.70 per $1,000. The highest bid was sub- 
mitted by George V. Rotan Co., Houston, Tex., and Associate. 

200,000 Board of Regents of the University of Texas 4% library notes— 
Nine bids ranging from $1,006 per $1,000 to $1,027.90 per 
$1,000. The highest bid was submitted by Walker, Austin & 
Waggener, Dallas, Tex. 

22,000 Murray City, County of Salt Lake, Utah, 4% electric light 
revenue bonds, series of 1934—One bid of $983.261 per $1,000 
submitted by Brown, Schlessman, Owen & Co., Denver, Colo. 

6,154,000 City of New York, N. Y., 4% bonds (all or none)—Four bids 
ronging from $1,054.25 per $1,000 to $1,063.699 r $1,000. 
The pen bid on an ‘‘all or none’’ basis was submitted by 
Chase National Bank, New York, N. Y., and Associates. 
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News Items 


Connecticut—Changes in List of Legal Investments— 
The following bulletin on changes made in the list of legal 
investments for savings banks in Connecticut, was made 
public by the State Bank Commissioner on Dec. 17: 


Additions 
Los Angeles Gas & Electric Corp. Ist & general____. .-_ 48 1970 
Metropolitan Edison Co.—lIlst mtge., series D_.____-_.- 4s 1968 
nl. . it. aa bd nahabadeaeemhaeniaa 4s 1971 
EON OR OES ape ee 4s 1965 
Southwestern Bell Telephone Co—lst & ref... -. 3%s 1964 
Deductions 
Connecticut Ry. & Lighting Co—Ist_....-..-.. -_--.-- 4\%s 1951 
Connecticut Lighting & Power Co.—lIst........ -..-.-- 5s 1939 


Coral Gables, Fla.—VFederal Court Upholds Validity of 
Bonds—An Associated Press dispatch from Miami on Dec. 12 
had the following to say regarding an approving opinion 
by a Federal Court on outstanding bonds of the above city: 


apering the city’s plea the bonds were issued by ‘‘collusion and con- 
spiracy’’ of former city commissioners, Federal Judge Halsted L. Ritter 
to-day upheld the validity of $7 ,000 ,000 in Coral Gables municipal securities. 

The city, demurring to a suit by bondholders to recover $3,000,000, con- 
tended the securities were issued, without election, by commissioners who 
at the same time were officers of the Coral Gables Corp., developer of the 
area that later became the city. 

The city alleged the bonds were void, claiming they were issued to raise 
funds to enable the firm to comply with promises of extensive improvements 
to lot purchasers. 

Judge Ritter found the question of the bonds’ validity had not been raised 
during the 10 years following their issuance, during which period succeed- 
ing city commissions had recognized the debt. 


Florida, State of—Digest of Supreme Court Decision on 
Scholl District Refunding Bonds—A recent decision of the 
Florida Supreme Court in regard to Dade County School 
District refunding bonds is said to have caused considerable 
apprehension among municipal bond dealers as to the status 
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of refunding bonds issued in Florida subsequent to Nov. 6 
1934. A digest of this decision has been prepared by A. B. 
Morrison & Co., Inc., of Miami, which reads as follows: 
A recent decision of the Florida Supreme Court in a case involving Dade 
County and Dade County Schoo] District refunding bonds exchanged for 
nal bonds subsequent to Nov. 6 1934, (when the amendment to the 
Florida Constitution exempting homesteads up to $5,000 in value went 
—_ ent) beta that homesteads are not subject to a tax to pay said 
g 


Apparently this decision is in direct contradiction to the one rendered in 
the case of refunding bonds of Marion County, Florida, where the court 
held that homesteads aie liable for debt service on said bonds. A study of 
the decision, however, makes clear the reasons for the ruling of the Court 
in the Dade County case. 

In the Marion County case the resolution authorizing the execution and 
sale of the refunding bonds and providing for their payment specifically 
stated that the tax to pay interest and 1 should be levied on all 
property excepting such as would be exemp from taxation at the time 
the original bonds were issued. A similar provision was also incorporated 
in and made a of each of the Marion County refunding bonds. 

In the case Dade County and Dade County Schoo] District refund- 
ing bonds, the resolution authorizing the bonds and the bonds themselves 
recited only that there should be levied and collected a direct annual tax 
upon all taxable property sufficient to pay principal and interest. The 
Court held that (1) since the issuance of these refunding bonds was not 
completed until delivery was made in exchaage for original bonds; and (2) 
since it was not provided and made a part of the obligation of these refund- 

bonds by resolution of the taxiag authorities and by the bonds them- 
selves that the taz for debt service shouid be on all property tazable at the time 
of the issuance of the original bonds: that there could be levied and 
a tax only on such property as was taxable at the time of the delivery of such 
refunding bonds, even though they were exchanged for original nds 
ory ne a wider taxing power. 

The decision apparently in no way contradicts the previous decision of 
the Supreme Court that taxing units may issue refunding bonds bearing 
all the security of the original] issues. It does make clear, however, that al! 
the proceedings and the bonds themselves must specifically state that all 
property pledged under the origina] bonds is liable for the payment of the 
refunding bonds. For the payment of refunding bonds issued without such 
specific authorizations, a tax cannot be levied on property now exempted by 
constitutional amendment. 


Supreme Court Rules Homesteads to Pay Taz for Debt Service 
An Associated Press dispatch from Tallahassee on Dee. 11 
reported as follows on a Supreme Court decision clarifying 
a recent opinion to the effect that exempt homesteads are 
obligated to bear their share of bond debts unless otherwise 
adequate provision is made: 


Municipal officials were Peay on notice to-day by a Superme Court 
decision that the burden of debt service is not to be shifted to property 
left subject to taxation after the Homestead Tax Exemption Amendment 
was placed in the Constitution. 

The decision was in explanation of a recent opinion in which the Court 
said exempt homesteads must bear their share of bond debts unless ‘‘some 
other adequate fund" is provided for that purpose. The later opinion 
explained what was meant by an adequate fund. 

Only moneys actually on hand and appropriated come into that class, 
said the Court. 

‘‘Before the homestead lands can be exempt from such tax for debt 
service,’’ it said, ‘‘the holders of the bonds affected thereby may require 
that funds sufficient from other sources of revenue be actually collected 
and appropriated adequate to render the ad valorem tax for such purpose on 
homestead land unnecessary.”’ 

A constitutional prohibition against levying taxes greater than needed 
will serve as a stop on any attempt to build up a fund in advance from taxes 
other than ad valorem for bond service. 

The case, which brought the opinion, was filed by the Woodmen of 
the World, as a bondholder, against John M. Boring, Lee County tax 
assessor, to require levy of taxes on homesteads sufficient to pay the bonded 
debt which was made prior to adoption of the amendment. 


Illinois—Realty Tar Levy Again Waived by State Board— 
For the third successive year on Dec. 19 the State waived 
its former tax on real estate and personal property, according 
to an Associated Press dispatch from Springfield on the 19th. 
Expenditures formerly met through the levy are now being 
financed by the sales tax and from liquor licenses and imposts. 

The action was taken by the State Tax Levy Board, 
which first removed the property tax at its meeting two years 
ago on the motion of Governor Harry Horner. 


Montana—Governor Frank Cooney Dies—Governor Frank 
H. Cooney died of heart disease in a hospital at Great Falls, 
Mont. on Dee. 15, according to the Associated Press. The 
Governor, who was 62 years old, was stricken while return- 
ing —_ a national meeting of highway officials at Miami, 

orida. 

W. Elmer Holt, of Miles City, president pro tem of the 
Montana Senate, will automatically succeed Mr. Cooney as 
Governor and will serve until the elections next November. 
Mr. Cooney, a Democrat, was elected Leiutenant Governor 
in 1932 and automatically became Governor on March 13 
1933, upon the resignation of Governor John E. Erickson, 
who was appointed as United States Senator from Montana 
to fill the vacancy caused by the death of Thomas J. Walsh. 


North Dakota—/Foimer Governor Langer and Three As- 
sociates Freed of Perjury Charge—Federal Judge A. Lee 
Wyman on Dec. 6 directed the jury to bring in a verdict 
acquitting former Governor William Langer and three 
associates of perjury charges, according to an Associated 
Press dispatch from Bismarck. On trial with Langer were 
R. A. Kinzer, former relief secretary; Osear Erickson, 
ublisher of “The Leader,” a political weekly, and Frank 
ogel, former State Highway Commissioner. 

The defendants, excepting Erickson, were convicted in 
June 1934, on Federal conspiracy charges, but were granted 
a new trial. Before the second trial, last month, they filed 
an affidavit of prejudice against Judge Andrew Miller, who 
had presided at the first trial. The perjury charges were 
based on governmental allegations that the affidavit con- 
tained false statements. 


Vermont—Portion of State Tax Law Voided by U. 8. 
Supreme Court—In an opinion handed down on Dec. 16, the 
United States Supreme Court held sections of an income and 
franchise tax Act enacted by the State Legislature to be 
invalid, reversing a ruling of the State Supreme Court, on 
the ground that the sections in question were contrary to the 
provision in the Fourteenth Amendment relating to the rights 
of citizens of the United States. An Associated Press dis- 
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patch from Washington on the 16th reported as follows on the 
high court ruling: 

On the ground that they violated the * ts of national citizenship,” 
sections of the Vermont Income and Francise Tax Act of 1931 that impose a 


larger tax on income from investments outside the State than on that 
derived from investments within the State, were held invalid to-day by the 


—— Court. 
ustice Sutherland delivered the 6-to-3 opinion. Justices Stone, Brandeis 
and Cardozo dissented. The Vermont Supereme Court had upheld the tax. 

Justice Sutherland said the section violated the Constitutional provision 
that no State should abridge the rights of citizens of the United States. wad 

“The Fourteenth Amendmeijit makes citizenship of the United States 
paramount and dominant over State citizenship.’ 

“The right freely to pass from one State to another bas peen upheld,” 
Justice Sutherland said. 

Discrimination Charged 

James C. Colgate of Bennington, Vt., brought the test case after paying 
$7,176 taxes in i931. He contended he was not allowed certain exemptions 
because his income of more than $150,000 came principally from outside 
Vermont. He paida 4% tax on $130,000 income from stock in corporations 
which were outside the State. He said 2% of this would have been exempted 
if from Vermont corporations. This, r. Colgate contended, was dis- 
criminatory. He said that if all States followed this plan, inter-State com- 
merce would be blocked. 

Lawyers for Vermont had replied that State corporations paid a 2% 
tax, and to tax stockholders again would be ‘‘double taxatioa.’" They also 
said the Supreme Court had ruled that contracts, notes and similar ‘‘intang- 
ibles’’ taxed under Vermont laws were not ‘‘inter-State commerce.” 


United States—Revised Bulletin of Comparative Municipal 
Debt Statements Issued—Webster, Kennedy & Co., Ince., 
New York, have just issued the December edition of their 
semi-annual “Bulletin of Comparative Debt Statements,”’ 
which includes the debt of all cities in the United States with 
a population of over 30,000, a restricted selection of smaller 
municipalities and leading counties throughout the country, 
the Philippine Islands, Bawall, Puerto Rico and all the 
States. 
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ALABAMA 


BIRMINGHAM, Ala.—BOND PAYMENT NOTICE—It is stated by 
©. E. Armstrong, City Comptroller, that, immediately upon presentation 
to the city’s fiscal agent, the Central Hanover Bank & Trust Co., New 
york, the city will pay the principal of various drainage, fire department, 
refunding, park and public improvement bonds totaling $371,000, together 
with the face amount of the interest coupon, regardless of the maturity date. 


BIRMINGHAM, Ala.—BONDS OFFERED FOR INVESTMENT—A 
group comprised of Eli T. Watson & Co., Inc., Burr & Co., Inc., Season- 
good & Mayer, of Cincinnati, Watkins, Morrow & Co., Inc., of Birming- 
ham, Piper, Jaffray & Hopwood, and the Allison-Williams Co., both of 
Minneapolis, offered on Dec. 18 an issue of $343,000 4% drainage bonds, 
dated April 10 1930, and due from April 1 1951 to 1955. The bonds are 
offered to yield 3.70% and are, in the opinion of the bankers, legal invest- 
ment for savings banks in New York. 


MONTGOMERY, Ala.—BONDS VOTED— It is reported that at a specia 
election held on Dec. 9, the voters approved the issuance of $1,296,000 in 
not to exceed 5% funding bonds. . 

‘ Tae Montgomery ‘‘Advertiser’’ of Dec. 14 reported on the above bonds as 
ollows: 

‘While the $400,000 of 5% city refunding bonds were being delivered 
yesterday to the First National Bank of Birmi am, Mayor Gunter and 
other officials and employees at the City Hall were getting their first 
Sore seeing of the plans for the new building to be erected at Monroe 
and No erry. 

‘The bonds, validated Thursday by order of Judge Walter B. Jones, of 
Circuit Court, have mode ow f been sold to the Morrow, Watkins Co. of 
Birmingham, Accompani by two city detectives, B. A. Kilgrow, city 
auditor, took the bonds to the Magic City aportey before noon yesterday. 

‘‘As a result of this rather swift maneuvering, the City Co ion will be 
able to inform the Public Works Administration to-day that its portion of 
the funds for erecting the City Hall building is on the barrei head. As is 
required by the PWA, a special account for the project will be opened at a 
bank hoiding membership in the Federal Deposit Insurance Corporation. 
— National has selected to handle the City Hall funds, it 

unders Pag 


ARIZONA 


™ ROOSEVELT IRRIGATION DISTRICT (P. O. Buckeye) Ariz.— 
BOND DELIVERY COMPLETED—tThe Bondholders’ Protective Com- 
mittee for the 6% bonds of the above district announces that it has com- 
leted delivery of the bonds deposited with it, to the Reconstruction 

inance Corporation, under the terms of the jee for liquidation and 
settlement of these securities adopted May 21 1935, and funds are now 
available to pay depositors. The depositary, the Bank of New York & 
Trust Co., 48 Wall Street, N. Y. C., will pay depositors upon surrender 3f 
their certificates ot deposit. 


ARKANSAS 


CONWAY SCHOOL DISTRICT (P. O. Conway), Ark.—BOND 
OF FERING—Sealed bids will be received until 10 a. m. on Jan. 4, by the 
Clerk of the Board of Education, for the purchase of a $54,000 issue of 4% 
semi-ann. school bonds. Dated Dec. 1 1935. Due on Dec. 1 as follows: 
$1,000, 1941 to 1944; $2,000, 1945; $4,000, 1946 to 1950; $5,000, 1951 to 
1955, and $3,000 in 1956. 

CRAIGHEAD COUNTY (P. O. Jonesboro), Ark.—BOND SALE— 


A $23,000 issue of 4% semi-ann. refun bonds is reported to have been 
purchased recently at par by the Mercantile.Bank of Jonesboro. 
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WALTON, SULLIVAN & CO. 


LITTLE ROCK, ARK. ST. LOUIS, MO. 


ARKANSAS 


NORTH LITTLE ROCK SPECIAL SCHOOL DISTRICT (P. O. North 
Little Rock), Ark.—REPORT ON BOND REFUNDING PLAN—In a 
statement issued on Dec. 9, it is reported by the National Securities Co. of 
Little Rock, who are acting as refunding agents for the District, that due 
to a substantial decrease in property value and because of the inability of 
residents to bear a sufficiently large tax burden, the District has not been 
able since March ! 1933, to meet the required prin. and int. payments that 
have come due on its outstanding bonds, amounting to $1,045,500. The 
said company proposed a refunding plan on the debt, which is said to have 
been agreed to by holders of $825.000 bonds. Under the terms of the 
refunding proposal, the new bonds will be dated Oct. 1 1935, and will mature 
on Oct. 1 1965. They will bear 4% int. for the first 10 years, and 5% 
thereafter until maturity. 

it is also stated that all past-due int. will be paid on the basis of a 75% 
casn payment in full settlement, as of Oct. 11935 _—siint. and prin. will be 
a ae mw at the Commercial National Bank of Little]}JRock. Legal approval 

urnished by Wallace Townsend of L ttle Rock. 

BOND ELECTION—The Pulaski County Court has ordered that an elec- 
t‘on be held on Dec. 20 to vote on the question of levying a seven mills tax 
for the purpose of meet ng the payment of prin. and int. on a proposed 
refunding bond issue of $1,045,500 


PRAIRIE COUNTY (P. O. De Valls Bluff) Ark.—SUPREME COURT 

VOIDS PRIMARY ELECTION —An Associated Press dispatch from Little 
Rock on Dec. 16 had the following to say regarding a Supreme Court 
decision invalidating a premary election in the above-named county: 
+ ““The Arkansas Supreme Court to-day found what it described as ‘a new 
and unique method of holding a primary election,’ ousted a county judge 
from office, and charged Prairie County election officials with fraud, 
‘which destroys the integrity of the ballot.’ 

“Removal from office was ordered for County Judge J. J. Holmes, of 
Prairie, who had fought for 14 months to retain the position to which he 
was declared elected by a margin of 12 votes in 1934. Reversing lower 
courts, the Supreme Court Justices declared the office vacant and canceled 
the results of the Democratic primary which J. F. Sims, who was declared 
defeated, contested. 

“The enumerated irregularities included: 

**Husbands voting for their wives. 

**Ballots counted for electors who did not visit the polls. 

‘*Ballots taken to persons who did not visit the polls, and cast by proxy. 

‘*‘Double voting by persons who testified they did not vote at all. 

‘*Voting by persons 17 and 18 years of age. 

‘*Participation in the Prairie election by residents of several neighboring 


batt CALIFORNIA 


ALAMEDA COUNTY (P. O. Oakland), Calif.—BOND SALE—The 
$61,000 issue of San Leandro School District bonds offered for sale on 
Dec. 12—V. 141, p. 3890—was awarded to the First National Bank of San 
Leandro, as 2%s, paying a premium of $313, equal to 100.51, a basis of 
about 2.43%. Dated Dec. 15 1935. Due from Dec. 15 1937 to 1949. 


ANTIOCH, Calif.—BONDS VOTED—At a recent elect on the voters 
approved the issuance of $88,000 water system repairs bonds. 


BURBANK, Calif.—BONDS DEFEAT=D—The voters of the city at a 
recent election rejected a proposal to issue $212,000 bonds for the purpose 
of retiring outstanding street bonds in default. 


BUTTE COUNTY SCHOOL DISTRICTS (P. O. Oroville), Calif.— 
BOND SALE—The 340,000 Chico High School District bonds and the $48,- 
000 Chico Elementary School Distrcit bonds offered on Dec. 9—V. 141, 

. 3563—were awarded to the Bankamerica Co. of San Francisco. The 
lareee issue was sold at 14% int. for a premium of $76 and the smaller at 
1% % for a $6 premium. Dated Dec. 1 1935. 


CALIFORNIA (State of) BANKS ASK STATEMENT OF POLICY 
ON WARRANT RETIREMENT-—A group of leading California bankers on 
Dec. 10 asked Governor Merriam to give them some definite assurance when 
more than $40.000,000 worth of registered warrants reposing in California 
banks will be redeemed by the State of California. 

The financial group did not propose to the Governor any plan for leading 
the State out of its financial wilderness, nor did they propose a special 
session of the Legislature to balance the budget. They simply asked the 
Governor to give them sone definite indication of where the State’s policy 
of registering warrants will ultimately lead. 

Financial houses declined to bid on the purchase of registered warrants 
when a new block was offered for sale last week by State Comptroller 
Ray L. Ritey. 

“IT explained to them that the tax problems of the State will be taken 
up at a conference I propose to hold in January, and to which approximately 
150 civil and fiaance leaders will be invited,’’ Governor Merriam said. 

“They questioned the legality of warrants issued after March 1. I 
replied that I bave not taken the matter up with the Attorney-General, but 
I ioe the legality is unquestionable. 

‘‘T also stated that I oppose a special session of the Legislature unless 
it is absolutely necessary.’ 

Riley announced that he thinks a special session is inevitable before 
mext fall. 

IMPERIAL COUNTY (P. O. El Centro), Calif.—BONDED DEBT 
SURVE Y—The following survey of the bonded indebtedness of the above 
county was made recently by Sidney B. Franklin, of the Gatzert Co. of 
Los Angeles, who have forwarded this information: 

Bonded Debt Bonded Debt Amt.of Bds. Amt. of Bds. 
Outstand. Outstand. Paid During Due During 
June 30 '34 June 30 '35 Year Year 
Imperial County High- 


way bonds__....---- $1,265,000 $1,248,000 $17,000 $50,000 
Imperial County court 
220 ,500 3,000 7,500 


house bonds ; ; 
ge by 729100 42'000 70°700 


Elem. Sch. Dist bonds-.- 
High Sch. Dist. bonds-- 508,500 484.00 24,500 46,000 
23,104 1,000 1,842 


Road Impt. Dist. No. 5 
563 ,856 5,000 30,992 
12,200 1,000 1,600 


Total......-.------- $3,322,260 $3.228.760 $93 ,500 $208,634 
You will note from the abeve that there were $208,634 of bonds due during 
the year from June 30 1934 to June 30 1935, whereas only $93,500 of bonds 


were retired during the period. 
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GUSTINE UNION HIGH SCHOOL DISTRICT (P. O. Merced) 
Calif.—BOND SALE DETAILS—In connection with the sale of the $55.- 
000 school bonds to R. H. Moulton & Co. of Los Angeles, as 44s and 3 \s, 
at a price of 100.102, as reported in these columns recently —V. 141, p. 3721 
—it is stated by the County Clerk that the bonds were awarded as follows: 
$20,000 as 44s, maturing $2,000 from 1936 to 1945, and $35,000 as 3 \s, 
a $2,000, 1946 to 1950; $3,000, 1951 to 1955, and $2,000, 


KERN COUNTY (P. O. Bakersfield) Calif..—_BOND SALE—The 
$8,800 issue of 5% coupon Agua Caliente School District bonds offered for 
sale on Dec. 9—V. 141, p. 3410—was awarded to the Bank of Tehachapi, 
paying a premium of $702, equal to 107.977, a basis of about 3.27%. 
Jated Nov. 11 1935. Due $1,000 from 1936 to 1943, and $800 in 1944. 


— 


Interest payable M. & N. 


LOS ANGELES COUNTY SCHOOL DISTRICT (P. O. Los Angeles), 
Calif.— BOND OFFERING—L E.Lampton, County Clerk, will receive 
bids until 2 p. m. Dec. 30 for the purchase of $22,000 5% bonds of Saucus 
School District. Dated Jan. 11936. Due Jan. i 1958. Certified check 
for 3% required. 


LOS ANGELES COUNTY SCHOOL DISTRICT, (P. O. Los 
Angeles), Calif.—RESULT OF BOND SALE—Of the four issues of school 
district bonds, aggregating $196,650, offered on Dec. 16—V. 141, p. 3891— 
two issues amounting to $170,350 were awarded as follows: 
$163,350 Alhambra School District bonds to the Union Bank & Trust 

Co. and the William R. Staats Co., both of Los Angeles, as 3 \s, 
for a premium of $1,471, equal to 101.111, a basis of about 3.12%. 
Denom, $1,000, one for $350. Due on Jan. 1 as follows: $8,350 in 
1937; $9,000. 1938 to 1940, and $8,000, 1941 to 1956. 

7,000 Claremont City School District bonds to Dean, Witter & Co. of 
San Francisco, as 2s, for a premium of $6.85, equal to 100.095, 
a basis of about 2.37%. Denom. $1,000. Due on Jan. | as follows: 
$1,C00, 1937 to 1939, and $2,000, 1940 and 1941. 

Bids received for the other two issues, listed below, were rejected: 
$20,000 Montebello School District bonds. Denom. $1,000. Due $1,000 

from Jan. 1 1937 to 1956, incl. 

6,000 San Dumas School District bonds. Denom. $1,000. Due $2,000 

from Jan. 1 1937 to 1939, incl, 

All issues are dated Jan. 1 1936. 


LOS ANGELES COUNTY (P. O. Los wher Calif.—REPORT ON 
DISTRICT BOND ISSUES IN DEFAULT AS OF OCT. 31—The followi 
statement was sent to us by Smauel B. Franklin, Manager of the Municipa 
Departmeat of the Gatzert Co., investment dealers of Los Angeles: 

‘*I am attaching hereto a report on Los Angels County, Calif., District 
bond issues in default as of Oct. 31 1935. his survey shows a marked 
increase in the number of districts in default since our last report as of 
May 31 1935. Only 28 of the 68 acquisition and improvement districts 
were in default at that time—the number in default now is 46. In the case 
of the road improvement districts the number of districts in default increased 
from 18 to 30. Only one drainage district bond issue was in default as of 
May 31. As of Oct. 31, 3 of the 8 drainage districts were in default. 

* With the exception of one elementary schoo] district all Los Angeles 
Couaty schoo] and high schoo] district bond issues, totaling about $100, - 
000, were up to date ii P ge be nny of both principal and interest as of Oct. 
31. All sanitation and water works district bond issues in Los Angeles 


County were up to date in payments as of that date. 
Statement of Los Angeles a ve)? ee Issues in Default as of 


Of the 68 yoryy and improvement districts in Los Angeles County, 
the following 46 are in default of principal and (or) interest: 
No.of Principal Interest Interest Balance 
Dist. in Default in Default in Default in Fund 
10 $5,000.00 $1,227.50 $872.37 
3,500.00 ~=1,473.89 10,281.02 


No.of Principal 
Rae in Default 
2 . 


Balance 
in Fund 


E 
= 


SSSSSSSSSSSS3i 


=>) Coos — 


_ 


_ 


15,626.17 
1.33 
4,974.43 


8,375.24 3,939.35 
6,707.20 436 .03 
350.00 000. 712.06 
2,299.08 : 3,890.71 
309.41 28,071.94 
1,054.26 
836.94 
17.50 


Ss8523582333% 


961.43 
60.24 
81.26 


508.98 
155.85 
388.32 308.02 
826.58 22.35 


Of the 52 road improvement districts in Los Angeles County, the following 
30 are in default of principal and (or) interest: 
No.of Princtpal Interest Balance | No.of Principal Interest 
in Fund Dist. in Default tn Default 
$323.87 271 ,000.00 $207.90 $475.44 
244.14 274 17 275.46 
320.71 | 275 2.81 
421.85 280 13,352.90 3,760.95 864.63 
76.44 281 1,000.00 642.98 
611.15 287 755.60 
227 4,000.00 41.33 2,737.13 289 44.60 
229 15.00 315.55 290 136.22 
237 6.95 294 137.11 
255 , 152.96 300 290.07 
257 390 .< 5. 51.39 306 
259 0. 465.39 208 
261 1,000.00 729.33 209 
262 158.73 46.86 315 
270 1,000.00 
Of the 8 drainage improvement dis 
ng 3 are in default of principal a 
No.of Princtpal Interest Balance No.of Princtpal 
Dist. in Default in Default in Fund Dist. tn Default 
5 $4,000.00 $11,469.31 $2,272.67} 26 
17 1,000.00 132.00 870.71 


LOS ANGELES METROPOLITAN WATER DISTRICT (P. O. Los 
Angeles), Calif.—BONDS SOLD TO RFC—The $12,096,000 issue of 
Colorado River water works bonds offered for sale on Dec. 13—V. 141, 
p. 3564—was purchased by the Reconstruction Finance Corporation, as 5s 
at par according to the Secretary of the Board of Directors. No other bid 
was received for the bonds. Dated Dec. 1 1935. Due from Dec. 1 1950 
to 1985 incl. 

MONTEBELLO SCHOOL DISTRICT (P. O. Los Angeles), Calif.— 
BONDS DEFEATED—At an election held on Dec, 6 the voters are said to 
have rejected the proposed issuance of $378,000 in school bonds. 


SACRAMENTO COUNTY SCHOOL DISTRICTS (P. O.”~Sacra- 
mento), Calif.—-RESULTS OF BOND SALE—Of the four issues of school 
district bonds offered on Dec. 16—V. 141, p. 3891—the two issues listed 
below were awarded to Dean, Witter & Co. of San Francisco: 
$32,000 Walnut Grove School District bonds for a premium of $32, equal to 

100.10. Denom. $1,000. Due on Dec. 1 as follows: $1,000, 1936 
to 1953, and $2,000, 1954 to 1960, all incl. 

16,000 Elk Grove Union Grammar School District bonds for a premium of 
$16, equal to 100.10. Denom. $1,000. Due on Dec. 1 as follows: 
$1,000, 1936 to 1938, and $2,000, 1939 to 1945, incl., with the 
exception of $1,000 maturing on Dec. 1 1942. 

No bids were received for the following two issues offered at the same time: 
$15,000 Del Paso Heizhts School District bonds. Denom. $500. Due 

$1,000 from Dec. 1 1936 to 1949, and $1,500 in 1950. 

46,000 Elk Grove Union High School District bonds. Denom. $1,000. 
ee ae Dec, 1 as follows: $1,000, 1937 and 1938, and $2,000, 1939 
to 1 , incl. 


SACRAMENTO COUNTY SCHOOL DISTRICT (P. O. Sacramento), 
Calif.—BOND OFFERING—The Board of Supervisors is calling for bids 


535: 
2338 





a et ORO 
= 


5 
s2 


= 


Balance 
in Fund 


96 553.50 
124 382.00 
181 5,986.51 
223 3,000.00 
226 1,000.00 6.68 


281.76 
365.25 


48.74 
30.00 
1,154.88 


(or) interest: 

Balance 

in Fund 
$13.31 


Interest 
in Default 
$10,980.00 
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to be received Dec. 30 on $9,000 bonds of Orangevale School District for 
the construction of a new elementary school. 


FINANCIAL STATEMENTS—In connection with the above sales, 
we give the following financial data: 

Elk Grove Union High School District, of Sacramento County, has 
been acting as a high schooi district under the laws of the State of Cali- 
fornia continuously since Jan. 8 1923. The assessed valuation of taxable 

roperty in said district for the year 1935 is six million seven hundred 
orty-seven thousand five hundred forty-five dollars ($6,747,545.00), 
and the amount of bonds previously issued and now outstanding is fifty- 
five thousand dollars ($55,000.00). The said district includes an_ area 
yA yaya 271 square miles and the estimated population of —_ 
trict is : 

Walnut Grove School District of Sacramento County has been acting 
as a school district under the laws of the State of California continuously 
since Jan. 8 1923. 

The assessed valuation of taxable property in said school district for the 
year 1935 is two million forty-seven thousand two hundred dollars ($2,- 
047,200.00), and the amount of bonds previously issued and now outstand- 
ing is thirty thousand dollars ($30,000.00). he said school district in- 
cludes an area approximately 15 square miles, and the estimated popu- 
lation of said school district is 1,000. 

Elk Grove Union Grammar School District of Sacramento County has 
been acti as a school district under the laws of the State of California 
continuously since Jan. 8 1923. The assessed valuation of taxable prop- 
erty in said district for the year 1935 is four hundred eighty-one thousand 
eight hundred and seventy dollars ($481,870.00), and the amount of 
bonds previously issued and now outstanding is twenty-two thousand 
dollars ($22,000.00). The said district includes an area of approximately 
244 uare miles and the estimated population of said district is 2,500. 

a Pane Heights School District of Sacramento County has been acting 
as a school district under the laws of the State of California continuously 
since Jan. 8 1923. 

The assessed valuation of the taxable property in said school district 
for the year 1935 is three hundred eighty-one thousand one hundred eighty 
dollars ($381,180.00), and the amount of bonds previously issued and now 
outstanding is three thousand five hundred dollars ($3,500.00). The 
said school district includes an area of approximately 2.8 square miles and 
the estimated population of said school district is 1,000. 


SAN DIEGO COUNTY SCHOOL DISTRICTS (P. O. San Diego), 
Calif.—BONDS DEFEATED— It is stated by the Deputy County Clerk 
that at the election held on Dec. 10, the voters defeated the prope issu- 
ance of $1,575,000 in bonds, divided as follows: $1,400,000 San Diego High 
School District, and $175,000 Sweetwater Union High Schoo! Vistrict bonds. 


SAN FRANCISCO, Calif.—BOND OFFERING—It is reported that 
J. 8. Dunnigan, Clerk of the Board of Supervisors, will receive sealed bids 
until Dec. 23, for the purchase of a $391,000 issue of 4'~% semi-ann. 
sewer bonds. Due from Dec. 1 1939 to 1955. 


TULARE COUNTY (P. O. Woodlake), Calif.—BOND OFFERING— 
Sealed bids will be received until 10 a. m. on Dec. 23, by Gladys Stewart, 
County Clerk, for the purchase of a $17,000 issue of 4% school bonds. 
Bids for a lesser rate of interest than 4% are invited. Denom. $1,000. 
Due $1,000 from Dec. 2 1937 to 1953 incl. Prin. and int. J. & D. payable 
at the office of the County Treasurer. A certified check for 5% of the 
amount bid for, payable to the Chairman of the Board of Supervisors, is 
required, These bonds are obligations of the Woodlake School District. 


WATSONVILLE, Calif.—BOND SALE—The $50,000 issue of 4% semi- 
ann. water works bonds offered for sale on Dec. 12——V. 141, p. 3891—was 
purchased by Schwabacher & Co. of San Francisco, according to report. 


WHITTIER, Calif.—BOND ELECTION CANCELED—lIt is stated by 
the City Clerk that the election scheduled for Nov. 28, in order to vote on 
the are $370,000 in municipal light plant bonds—V. 141, p. 34l1l— 
was canceled. 


YOLO COUNTY SCHOOL DISTRICT (P. O. Woodland), Calif.— 
BOND SALE—tThe issue of $19,000 4% Davis Joint School District bonds 
offered on Dec. 12-—-V. 141, p. 3891—-was awarded to Donnellan & Co. of 
San Francisco for a premium of $961, equal to 105.058. Due from 1936 to 


1950 
COLORADO 


ADAMS COUNTY (P. O. Brighton) Colo -—-WARRANT CALL— 
It is reported that various school and county warrants are being called for 
ay meh the County Treasurer's office, interest ceasing on Dec. 18 and 
on Dec, 28. 


DENVER (City and County) Colo.—-BOND SALE—The $750,000 issue 
of general obligation, public works bonds offered for sale on Dec. 17—V. 
141, p. 3891-——-was awarded to Boettcher & Co., of Denver, as 2s, paying a 

rice of 100.86, a basis of about 2.415%. Dated Jan. 1 1936. ue $75,000 
rom Jan. 1 1946 to 1955 incl. The second highest bid was an offer of 
100.537 on 2 %s, submitted by the Harris Trust & Savings Bank, of Chicago; 
next best was 100.33 for 2\%s, tendered by Halsey, Stuart & Co., Inc., 
while a group headed by the Bankers Trust Co. of New York, offered 
100.31 for 24%% bonds. 


BONDS OFFERED FOR INVESTMENT—The purchaser re-offeerd the 
above bonds for general public subscripition at prices to yield from 2.20 
to 2.35% for the 1946 to 1953 maturities, and at 101% to yield approxi- 
mately 2.40% for the 1954-55 maturities. They are said to be exempt 
from all Federal income taxes. 


FOUNTAIN, Colo.—-BONDS AUTHORIZED—It is reported that 
greepenene have been passed providing for the issuance of $93,500 in refund- 
ng nds. 


GARFIELD COUNTY (P. O. Glenwood Springs), Colo.— WARRANT 
SALE—It is reported that various school and county warrants were called 
for payment at the County Treasurer's office, interest ceasing on Dec. 4. 


GREELEY, COLO.—BOND SALE DETAILS—tThe $50,000 issue of 
2%% sewage disposal plant bonds that was sold on Dec. 3 at a price of 
99.032, as reported at that time—V. 141, P; 3721—is more fully described 
as follows: Coupon bonds dated Dec. 1 1935. Denom. $1,000. Due on 
Dec. 1 1950, optional on Dec. 1 1936. Int. payable J. & D. These bonds 
were purchased by a group composed of Boettcher & Co., Gray B. Gray, 
Inc., and the International Trust Co., all of Denver. 


CONNECTICUT 


DANBURY, Conn.—BOND OFFERING—Louis Theurer, City Treas- 
urer, will receive sealed bids until 8 p.m. on Dec. 30 for the purchase of 
$95,000 coupon or registered, series B, sewer and refunding bonds. Dated 
Jan. 1 1936. Due $5,000 on Jan. 1 from 1938 to 1956, incl. Bidder to 
name one rate of interest, in a multiple of 4 of 1%. Principal and interest 
peyeule at the Chase National Bank of New York. A certified check for 

1,000, payable to the order of the city, must accompany each proposal. 
The approving opinion of Ropes, Gray, Boyden & Perkins of Boston will 
be furnished the successful bidder. The bonds are payable from unlimited 
ad valorem taxes on all taxable property of the city. 


HARTFORD, Conn.—BOND OFFERING—George H. Gabb, City 

easurer, will receive bids until noon, Dec. 30 for the purchase of $350,000 
1% coupon refunding bonds. Denom. $1,000. Dated Jan. 1 1936. 
Prin. and semi-ann. int. J. land J. 1 pa able at the City Treasurer's office. 
Due $70,000 yearly on Jan. 1 from 1937 to 1941. Certified check for 2% 
of amount of bonds bid for, payable to the City Treasurer, required. 
Legal opinion of Storey, Thorndike, Palmer & Dodge, of Boston will be 
furnished to the purchaser. 


MILFORD, Conn.—BOND SALE—The $255.000 sewer bonds offered 
on Dec. 18—V. 141, D; 3891—-were awarded to the Bancamerica-Blair 
Corp. of New York as 2s, at a price of 100.623, a basis of about 2.16%. 
Dated Dec. 1 1935 and due $17,000 on Dec. 1 from 1936 to 1950, incl. 
Bids for the $44,000 building issue offered at the same time were not opened, 
as the town has not received formal notice of a Public Works Administra- 
tion grant toward the cost of the project. The following is a record of the 
other tenders submitted for the sewer loan: 





Bidder— Int. Rate Premium 
Putnam & Co. ~~... baadeedeonsbcewercocecasose - 24% $1,361.70 
ye , re ee i aie 24% 765.00 

. L. Day nil Ct Titi illo ils dase tics de tne dpb ene tpn docs A ‘ 
Rutter & Oo ---< ---- 222222222 22LIIIIIITIIIIL ed — 

. 8S. Moseley Dithdttbtbbdewsbvbebidondowsed 2 : ; 
I 33 He, 133706 
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NEW BRITAIN, Conn.—BOND OFFERING—Sealed bids addressed 
to W. H. Judd, President of the Board of Finance and Taxation, c-o New 
Britain National Bank, New Britain, will be received until 11:30 a. m. on 
Dec. 26 for the purchase of $80,000 2% coupon bonds, divided as follows: 
$45,000 cantins — bonds, first series. Due $5,000 on July 1 from 1936 

to , incl. 
35,000 sewer fund bonds, 14th series, fifth issue. Due $5,000 on July 1 
from 1936 to 1942, inclusive. 

All of the bonds will be dated Jan. 1 1936. Denom. $1,000. Principal 
and interest (J. & J.) payable at the First National Bank of Boston or at 
the New Britain National Bank, New Britain, at holder’s option. The 
bonds will be engraved under the supervision of and authenticated as to 
genuineness by the First National Bank of Boston and will be approved as 
to legality by Storey, Thorndike, Palmer & Dodge of Boston. They will be 
delivered to the successful bidder on or about Jan. 2 1936 at the 17 Court St. 
office of the First National Bank of Boston. 


Debt Statement, Dec. 15 1935 


Assessed valuation (last completed grand list).._._____._- $118,949,329.00 
Bonded debt limit (6%)....-.----cccccce i a 5,947 466.45 
Total bonded debt, not including these issues.__._______. 6 449,000.00 
Water bonds, included in total debt_________.._________e 1,225,000 .00 
Subway bonds included in total debt... ~~... __._ 435,000 .00 
Sinking fund, not incl . water to subway sinking funds_ ~~~ - 483 ,908 .33 


Population, comeus 1930. ...............-. OS 2 ie" 68,128 

1933 tax levy, $3,381,503 .00; uncollected as of Dec. 1 1935, $225,631.00. 

1934 tax levy, $2,655,.370.00: uncollected as of Dec. 1 1935, $3296.825.00 

1935 tax levy, $2,644,595.00: uncollected as of Dec. 1 1935, $476,056.00 

Taxes due May 15; delinquent June 16. 

Note—Subway bonds, issued for construction of underground wire con- 
duits, are general obligations of the City of New Britain and are payable, 
both as to principal and interest, from the revenues of the subway depart- 
ment. By authority of special Act of Legislature they are deductible in 
figuring net bond debt. The proceeds from the $45,000.00 funding 
sewer bonds will be added to the sinking fund from which on Jan. 1 1936, 
$375,000.00 maturing bonds will be paid and canceled. 


NEW HAVEN, Conn.—NOTE SALE—An issue of $400,000 tax anticipa- 
tion notes offered on Dec. 19 was awarded to the First National Bank of 
Boston on a 0.15% interest basis. Notes are dated Dec. 27 1935 and will 
mature Feb. 4 1936. The Chase National Bank of New York bid 0.24% 
interest. 


TORRINGTON, Conn.—CERTIFICATE ISSUE SOLD—The Town 
Treasurer informs us that an issue or $55,000 1% % certificates of indebted- 
ness was sold privately some time ago. Proceeds will be used to purchase 
school and city hall real estate. The certificates mature $11,000 annually 
and are callable on.any interest payment date on 30 days’ notice. Interest 
payable J. & D. It was previously reported that the financing comprised 
a sale of $55,000 bonds. 


WEST HAVEN, Conn.—BOND SALE—An issue of $110,000 3% sewage 
disposal plant bonds has been sold to Lincoln R. Young & Co. of Hartford 
at a price of 100.001. 

WEST SHORE FIRE DISTRICT, West Haven, Conn.—BOND SALE 
—The District has sold an issue of $25,000 3% % bonds at a price of 100.31. 
Due $1,000 on Oct. 1 from 1937 to 1961 incl. 
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BRADENTON, Fla.—REPORT ISSUED ON PROGRESS OF BOND 
REFUNDING PROGRAM—tThe following letter was sent out on Dec. 6 
to all Bradenton creditors who have approved the refunding plan outlined 
in a brochure dated Oct. 26 1934 by Gelrge W. Simons Jr. & Co. of Jack- 
sonville, refunding agents for the above city: 

‘On July 27 1935 we were pleased to advise you that the City of Bradenton 
had transmitted funds to the Guaranty Trust Co., New York, to pay 
interest claims up to July 1 1935 in accord with the provisions of the re- 
funding program to which you had earlier given your assent. We trust 
you made your collections promptly, but if not, suggest you do so now. 

“To keep you informed, we are now reporting evelopments since our 
last communication. On Sept. 26 the Florida Supreme Court handed 
down an opinion favorable to the taxation of homesteads to meet debt 
service requirements on refunding bonds, which opinion did much to 
clarify a much-clouded issue. It was of such a nature that attorneys now 
feel more inclined to expedite proceedings incident to the validation of 
refunding bonds. So accordingly the City Attorney of Bradenton has 
completed and submitted to Chapman & Cutler, Chicago approving counsel, 
for review the necessary refunding resolution preparatory to validation. 

‘The new tax year started Nov. 1 and we are advised by the City Clerk 
that collections are currently coming in at a rate comparable to last year. 

‘Unfortunately the city and the creditors lost a faithful worker and 
friend late in September in the sudden death of L. L. Hine, City Clerk. 
Mr. Hine had been Clerk at Bradenton for more than 25 years, during 
which period he had demonstrated his ability and faith. He had rendered 
invaluable service during all the deliberations incident to the adoption of 
the refunding plan and since. Obviously when a valuable cog is taken 
from a mechanism the movements are retarded for a while. Mr. Hine’s 
Place has been taken by H. C. Johnson, who will continue the policies 
of his predecessor. 

“Every effort is being made to issue new refunding bonds as speedily 
as possible and actual exchanges will be authorized as soon as the new 
bonds are ready. The necessary machinery is in motion and we trust 
that before long the task can be satisfactorily completed. The next 
interest payment will be made when the new bonds are ready for exchange. 
which we expect will be some time shortly after the first of the year. 

“In case you have made any changes in your portfolio of Bradenton 
bonds we should be pleased if you would advise us accordingly.’’ 


PALM BEACH COUNTY SPECIAL ROAD AND BRIDGE DISTRICT 
NO. 15 (P. O. West Palm Beach), Fla.—-BONDS VOTED—-At an election 
held on Dec. 2 the voters approved the issuance of $41,250 in bridge con- 
struction bonds by a wide margin. 


PENSACOLA, Fla.—BOND SALE DETAILS—It is stated by the 
City Clerk-Comptroller that the $100,000 5% funding bonds purchased 
on Dec. 3 by F. M. Blount, Inc., of Penscaola at a price of 101.011, as 
reported recently—V. 141, p. 389l—are dated Dec. 1 1928. Denom. 
$1,000. Due serially to 1953. Interest payable J. & D. 


SANFORD, Fla.—BONDED DEBT REDUCED—The following report 
is taken from a Sanford dispatch to the Jacksonville ‘“Times’-Union’”’ of 


Dec. 11: 
‘‘Bonded debt of the Oey of Sanford, set at $6,833,371 as of Sept. 30, is 
at its lowest level since 1927, it was revealed in the annual audit as released 
to the City Commission to-day. 

‘While this sum represents a $262,035 increase over that of last year, 
it does not include two $240,000 items to be deducted soon, which represent 
past due interest canceled by the bondholders protective committee under 
agreement with the Sy 4 Commission. 

‘Tax collections for the past year reached 44.18% of the assessment roll, 
a high mark since 1931. Total revenues during the year reached $219,931, 
including $129,193.66 in tax collections, $44,460.29 as water departmeat 
revenue, and $46,277 as miscellaneous revenue, the latter figure at its 
highest mark in seven years. 

‘‘Actual revenues for 1934-35 exceeded budgeted estimates by nearly 
$30,000 the audit reveals. The $6,833,371 fi includes $1,332,000 in 
bonds past due, $494,000 in bonds reduced to judgment, $507,966 in bond 
interest past due, $152,417 in bond interest in judgments, $88,406 as 
interest on judgments, $77,581 as accrued interest on bonds, and $4,181,000 
in bonds not yet due.”’ 
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UNION COUNTY (P. O. Lake Butler), Fla.—FISCAL AGENTS 
APPOIN TED—It was announced recently by k. E. Crummer & Co., Inc., 
and John Nuveen & Co., that they have been appointed fiscal agents for 
the above county. It is stated that these two firms have worked out a 
bond r efunding program and are desirous of contacting all bondholders, 
who are being urged to communicate with them at the First National 
Bank Building, Chicago, III. 


GEORGIA 


COLUMBUS, Ga.—-MATURITIES—It is stated by the City Manager 
that the three issues of 314% bonds aggregating $268,000, approved by the 
voters on Dec. 7, as reported—V. 141, p. 3891—are due as follows: 
$138,000 Industrial High School bonds. Due as follows: $5,000 annually 

for 18 years, and $4,000 annually for 12 years. 

65,000 street improvement bonds. Due as follows: $3,000 annually for 

‘ five years, and $2,000 annually for 25 years. 

65,000 sewer bonds. Due as follows: $3,000 annually for five years, and 

$2,000 annually for 25 years. 

It is said that these bonds will be offered for sale probably during the 
latter part of January. 


DECATUR, Ga.—BONDS VOTED—At a recent election the voters 
approved, by a decided majority, a proposal to issue $80,000 school, sewer 
and waterworks impt. bonds. 


GAINESVILLE, Ga.—BOND SALE DETAILS—In connection with 
the sale of the $60,000 4°% coupon water bonds and the $40,000 school 
bonds to a group headed by Courts & Co. of Atlanta, ata price of 112.30, 
as reported in these columns recently—V. 141, p. 3891-——it is stated by the 
City Secretary that the water bonds mature $2,000 from Nov. 1 1936 to 
1965 incl., and the 4% school bonds mature on Nov. 1 as follows: $2,500, 
1951 to 1964, and $5,000 in 1965, giving a basis of about 3.10%. 


IDAHO 


ALAMEDA (P. O. Pocatello) Ida.—BOND CALL—It is stated by 
D. T. Harkley, Village Clerk, that the following bonds are being called for 
payment at the First Security Bank of Pocatello, on Jan. 1, on which date 
interest shall cease: 

Water works bonds of Jan. 1 1925, numbers 8 to 30. 
Park bonds of Jan. 1 1925, numbers 1 to 7. 


BLACKFOOT INDEPENDENT SCHOOL DISTRICT NO. 8, Idaho 
—BOND OFFERING—Leon J. Chapman, Clerk of the Board of School 


Trustees, will receive bids until 7.30 Ps m. Dec. 23 for the purchase of 
$30,000 4% coupon refunding bonds. enom,. $500. Dated Jan. 1 1936. 


Prin. and semi-ann. int. (J. & J. 1) payable at the office of the District 
Treasurer or at the Idaho Bank & Trust Co., in Blackfoot.’ Due yearly 
on Jan. 1 as follows: $3,000, 1937 to 1940; $3,500, 1941 to 1944, and $4,000, 
1945. Certified check for $1,500, payable to the District, required. 


BOISE CITY, Ida.—BOND SALE—The issue of $115,000 coupon re- 
funding bonds offered on Dec. 16—-V. 141, p. 3 





3722—-was awarded to 
Sudier, Wegener & Co. of Boise, and associates, as 34s, for a premium of 
$3,300, equal to 102.869, a basis of about 3.11%. The First Security 
Trust Co. of Salt Lake City offered a premium of $747.50 for 34s. Due 
in 20 years; optional in ten. 


BOISE INDEPENDENT SCHOOL DISTRICT (P. O. Boise), Idaho— 
BOND OFFERING—It is stated by C. E. Potter, Clerk of the Board of 
Trustees, that he will offer for sale at 8 p. m. on Dec. 30 a $250,000 issue 
of coupon building andimpt. bonds. Int. rate is not to exceed 4°), payable 
J. & Dated Jan. 1 1936. Duein 20 years, optional at any time after 
10 years. The purchaser shall provide the necessary blank bonds for 
execution, as shall be required. Prin. and int. payable in lawful money. 
Bids for less than par and accrued int.will not be entertained. A certified 
check, drawn on a cashier's check issued by an Idaho bank, irrevocable, 


for $12,500, as evidence of good faith, payable to the District, must accom-: 


pany the bid. 


LEMHI COUNTY (P. O. Salmon), Ida.—BOND SALE—A block of 
$10.000 4%° Road and Bridge bonds No. 3 has been sold to Childs & 
Montandon of Boise for a premium of $102.44, equal to 101.0244. 


MACON, Ga.—PURCHASER—We are informed by the City Clerk 
that the $24,000 issue of 444% coupon or registered semi-ann. incinerator 
bonds offered for sale and purchased on Dec. 10 for a premium of 34,265.60, 
equal to 117.61, a basis of about 2.20%, as reported recently—V. 14l, 

. 3892—was sold to Johnson, Lane, Space & Co., Inc., of Savannah. 
Jue from Jan. 1 1939to 1953. <A group headed by the Trust Co. of Georgia, 
of Atlanta, offered a premium of $3,607.20, the second best bid. 


ILLINOIS 


ST. CLAIR COUNTY (P. O. Belleville), I11.—BOND FINANCING 
PROPOSAL RECEIVED—The St. Louis ‘‘Globe-Democrat”’ recently 
carried the following report on the proposed financing of a $5,000,000 
bridge across the Mississippi to connect St. Louis and National City: 

“Phe St. Clair County Board of Supervisors last night approved the 
offer of H. C. Spear & Sons Co., Chicago brokerage house, to finance a 
bond issue up to $5,000,000 with which to construct a Mississippi_River 
bridge linking National City and St. Louis in the event a Public Works 
Administration application on the project is rejected. 

“The PWA application, asking a loan of $2,200,000 and a grant of 
$1,800,000, has been pending for some time. According to County High- 
way Superintendent B. C. McCurdy of St. Clair County, the application 
is still alive. 

‘‘The Spear company had previously offered to underwrite the bonds 
necessary to secure the proposed PWA loan of $2,200,000. If the PWA 
application should be approved, last night’s offer and acceptance will be 
withdrawn. 

‘*Plans call for a four-lane vehicular bridge connecting National Cit 
with Broadway, between Mullanphy and Florida Sts. in St. Louis, wit 
a toll charge of 10 cents for automobiles and 15 cents for trucks. Authority 
to couatrnes the bridge has been granted by Congress, the War Department 
and the Illinois Legislature. 

‘*Only a St. Louis City ordinance is wy > McCurdy said St. Louis 
City officials are favorably disposed toward the project. The Spear com- 
pany’s offer holds good for 90 days, by which time the Board of Supervisors 
should know definitely as to the PWA application. 


CENTRALIA, I1l.—BOND SALE—C. W. McNear & Co. of Chicago 
have contracted to purchase $32,000 44% refunding waterworks improve- 
ment bonds. Dated Jan. 1 1936. Denom. $1,000. Due $8,000 on July 1 
from 1936 to 1939 incl. Principal and interest (J. & J.) payable at the 
First National Bank of Chicago. The bonds were refunded by the city in 
order to effect a saving in interest charges, the obligations having been 
issued originally bearing a coupon rate of 5%. 


CLAY SCHOOL TOWNSHIP (P. O. South Bend), Ind.—-BOND SALE 
—The $22,000 coupon school building bonds offered on Dec. 16—V. 141, 
p. 3566—were awarded to the City Securities Corp. of Indianapolis as 3 + 
at par plus a premium of $58, equal to 100.263, a basis of about 3.46%. 
Dated ios. 16 1935 and due Dec. 16 as follows: $1,000 in 1936 and $1,500 
from 1937 to 1950 incl. Other bids were as follows: 

Bidder— Int. Rate Premium 
Harrison & Austin and McGann Securities Co.,jointly : 24 To 00 


Warrender Investment Securities.......-...------ 3% % 229.00 
Cumberworth, Harris & O6. . - esscccceccceeccec<o rts % 115.00 
c —o).l.t”:”:~(it«i‘C ee 4% Par 


COOK COUNTY (P. O. Chicago), IIl.—PAYMENT OF 1935 BOND 
INTEREST—It is announced that funds are now available to pay all 
coupons which became due during the year 1935 and which have not been 
previously paid. 


DIXON, Ill.—BOND ISSUE DETAILS—The $145,000 sanitary sewer 
disposal plant bonds sold to Paine, Webber & Co. of Chicago, as previously 
reported in these columns, bear 4% int., are direct obligations and mature 
serially on Dec. 20 from 1936 to 1955 incl. The bankers paid par plus a 
premium of $2,187 for the issue and, in addition, agreed to pay the cost of 
the legal opinion and printing of the bodds. Denom. $1,000. Int. payable 
annually on Dec. 20. 

EFFINGHAM, I11.—BOND SALE—City Clerk R. E. Henderson informs 
us that an issue of $40,000 Works Progress Administration storm sewer 
bonds has been disposed of to local banks. 





Financial Chronicle 


4045 


FRANKFORT SCHOOL CITY, Ind.—BOND SALE—Tn 7 

4g %_ school building bonds offered on Dec. 17—V. 141, p. A hen 
awarded to A. 8. Huyck & Co. of Chicago, for a premium of $6,850, equal 
to 109,133, a basis of about 3.48%. Robinson ©Co. of Chicago, second 
high bidders, offered a premium of $6,515. Dated Nov. 15 1935. Due 
$15,000 yearly on Jan. 1 from 1943 to 1947, incl. 


HENDERSON COUNTY (P. O. Oquawka), I1l.—BOND ELECTION 
~~ he a 3 o@ie ee ay se a resolution calli 
ion for Feb. at which a proposal to i ; 
bonds will be submitted to the voters. ne eee 


HIGHLAND, Ill.—BONDS AUTHORI7ED—The City Council recently 
passed an ordinance authorizing the issuance of $127,000 water revenue 
refunding bonds. 


JACKSONVILLE, Ill.—BOND SALE—An issue of $6,500 4% refund- 
ing bonds has been sold to the H. C. Speer & Sons Co. of Chicago at par 
_— a premium of $50, equal to 100.76, a basis of about 3.83%. Dated 


ec. 1 1935 and due Dec. 1 1940. it 
nen ee ee 


LEXINGTON, IIl.—BOND SALE—Stokes, Woolf & Co. of Chicago 
have pure and are now offering to investors an issue of $38,000 3 % 
coupon registerable road bonds. enom,. $1,000. Dated Jan. 1 1936. 
Principal and semi-annual interest (Jan. 1 and July 1) yable at the 
Peoples Bank, in Lexington. Due yearly on Jan. i as ollows: $3,000, 
1937 to 1940; $4,000, 1941 to 1944, and $5,000, 1945 and 1946. 


: MACOUPIN COUNTY (P. O. Carlinville), I1l.—BOND OF FERING— 
Peter J. Caveny, County Ceirk, will receive sealed bids intil 1 p. m. on 


Dec. 20 for the purchase of $87,750 3% % i 
1937 to 1946 ty $87,750 3% % funding bonds, due serially from 


SALINE COUNTY (P. O. Harrisburg), Ill._-BOND SALE—J. E. 
Rose, age Clerk, informs us that the Mercantile Commerce Bank & 
Trust Co. of St. Louis purchased on Oct. 4 an issue of $105,000 3% % 
coupon funding bonds at a price of par. Dated Oct. 1 1935. Denom. 
y! 200. Due serailly on Jan. 1 from 1937 to 1951 incl. Interest payable 


SPARTA TOWNSHIP HIGH SCHOOL DISTRICT NO. ili (P. O. 
Sparta), Ill.—BOND SALE—The Mississippi Valley Trust Co. of St. 
Louis has purchased an issue of $30,000 3%% bonds at a price of 101.55, a 
basis of about 3.23%. Dated Nov. 1 1935. Due $3,000 on Nov. 1 from 
1937 to 1946 incl. Interest payable M. & N. Legality approved by 
Benjamin H. Charles of St. Louis. 


TAYLORVILLE TOWNSHIP SCHOOL DISTRICT NO. 301 (P. O. 
Taylorville), 111.—BOND SALE—Halsey, Stuart & Co., Inc. of Chicago 


were awarded recently an issue of $165,000 4% school building bonds at a 
price of 107.32. 


TERRE HAUTE TOWNSHIP (P. O. Terre Haute), Ill.—BOND 
SALE—An issue of $26 .000 3% % road graveling bonds has been sold at par 
to Vieth, Duncan, Worley & Wood of Davenport. Denom. $1,000. 


INDIANA . 


ANDERSON SCHOOL TOWNSHIP (P. O. Anderson), Ind.—-BOND 
SALE—The issue of $44,000 school building bonds offered on Dec. 14— 
V. 141i, p. 3412—-was awarded to Jack A. Stull of Evanston at 3% interest 
for a premium of $600, equal to 101.363, a basis of about 2.80%. The City 
Security Corp. of oye ea offered a $267 premium for 3%s. Dated 
Dec. 1 1935. Due $3,000 Jan. 1 1938; $1,500 each six months from July 1 
oan to Jan. 1 1947; and $2,000 each six months from July 1 1947 to July 1 


BROWN TOWNSHIP (P. O. Waveland), Ind.—BOND OFFERING— 
The township trustees will receive bids until 10 a. m., Jan. 2 for the purchase 
of 310.000 bonds 


BUTLER SCHOOL TOWN (P. O. Butler), Ind.—BIDS REJECTED— 
The bids submitted for the $22,000 4°% school building bonds offered on 
ag ppd : 141, p. 3257—were rejected. Due semi-annually from 1938 
to 1949 incl. 


CARR SCHOOL TOWNSHIP (P. O. Medora), Ind.—BOND OFFER- 
ING —Richard W. Phillips, trustee, will receive sealed bids until 3 p. m. 
(Central Standard Time) on Jan. 3 for the purchase of $27,500 not to 
exceed 5% int. school building bonds. Dated Dec. 1 1935. Denom. 
$500. Due $500 Jan. 1 and $1,500 July 1 1937; $1,000 Jan. 1 and July 1 
from 1938 to 1949 incl.; $1,000 Jan. 1 and $500 July 1 1950. Bidder to 
name the rate of int. in a multiple of 4% of 1%. No conditional bids will 
be received. Legal opinion of Matson, Ross, McCord & Clifford of Indian- 
apolis will be furnished the successful bidder 

This issue was originally offered on Dec. 12. 


CLARKSVILLE CIVIL TOWN (P. O. Jeffersonville), Ind.—BOND 
SALE—The $25,000 5% sewer construction bonds offered on Dec. 7— 
V. 141, p. 3723——were awarded to Robinson & Co., Inc., of Chicago at 
yar plus a premium of $1,166, equal to 104.664, a basis of about 4.17%. 

ated Dec. 7 1935 and due $1,000 July 1 1936 and $1,000 Jan. 1 and July 1 
from 1937 to 1948 inclusive. 


CLAY SCHOOL TOWNSHIP (P. O. Amo), Ind.—BOND SALE—The 
$33 .000 coupon school building bonds offered on Dec. 12—V. 141, p. 3566— 
were awarded to the City Securities Corp. of Indianapolis as 3s, for a 
premium of $132, equal to 100.40, a basis of about 3.44%. Dated Dec. 2 
1935 and due as follows: $2,500 Jan. 1 and $1,000 July 1 1938; $1,500 
Jan. 1 and $1,000 July 1 from 1939 to 1949 incl. and $1,500 Jan. 1 and $500 


July 1 1950. Other bids were as follows: 

Bidder— Int. Rate Premiu 
SE ae a ee a 3%% $132.00 
I i nn Ta Pee pee 4% 110.00 
f\ e 3 | =e Ets Foes Fe 4% 340.00 
Cumberworth, Harris & Co.......--.------------ 3%% 175.00 
I a tsa 3%% 310.00 
I ee dh eee 3 4 % 351.00 
I A i a ee ks ek is 49% 310.00 
tn aa ne ea % 256.00 


JEFFERSON SCHOOL TOWNSHIP, Whitley County, Ind.— 
BOND SALE—The $33 ,092 3% % school building bonds offered on Dec. 13 
-—-V. 141, p. 3566——were awarded to the Citizens State Bank of Columbia 
City for a premium of $1,681.95, equal to 105.026, a basis of about 2.46%. 
i $1,272.76 June 15 and Dec. 15 in each of the years from 1937 to 1949 
incl. 

LAPORTE SCHOOL CITY, Ind.—BOND OFFERING—The Board of 
School Trustees will receive bids until 11 a. m. Jan. 4 for the purchase at 
not less than par of $21,000 coupon 3%% school building improvement 
bonds. Denom. $1,000. Dated Dec. 301935. Principal and semi-annual 
interest (June 30 and Dec. 30) at the First National Bank & Trust Co. of 
Laporte. Due $1,000 each six months from June 30 1937 to June 30 1946, 
and $2,000 Dec. 30 1946. Certified check for 3% of amount of bid, payable 
to the Board of Trustees, required. 


LUCE SCHOOL TOWNSHIP (P. O. Hatfield), Ind.—BOND OFFER- 
ING—Claude Middleton, Trustee, will receive sealed bids until 2 p. m. 
on Jan. 4 for the purchase of $13,000 not to exceed 44% % int. school buildin 
bonds. Dated Jan. 4 1936. Denom. $500. Due $500 July 1 1937; 
$500 Jan. 1 and July 1 from 1938 to 1949 incl. and $500 Jan. 1 1950. 


MARION COUNTY (P. O. indianapolis), Ind.—BOND SALE—The 
$67 .700 refunding bonds offered on Dec. 16—V. 141, p. 3723——were awarded 


to the Harris Trust & Savings Bank of Chicago as 1 %s, for a premium of 
$121, equal to 100.07. Dated Jan. 1 1936 and due June 1 as follows: 
co from 1937 to 1940 incl. and $14,700 in 1941. Other bids were as 
ollows: 

Bidder— Int. Rate Premium 
ee eb ededehete 2% $77.78 
ee net beed 3o, 107.20 
ee Ce, «nn wade shan dabbnapibwenéui 24% 104.00 
Union Trust Co. and Indianapolis Bond & Share 

Pio « tindebbkes moda rtdnentonanuedtee duke 2K%% 278.00 

MUNCIE, Ind.—BOND OFFERING—Hubert L. Parkinson, City Con- 
troller, will receive sealed bids until 10 a. m. on Jan. 3 for the purc of 
three issues of not to exceed 4%% int. refunding bonds, divided as follows: 


$17,266.68 series B bonds, dated Feb. 1 1936. 
2,500.00 series A bonds, dated Jan. 1 1936. 
1,500.00 series C bonds, dated April 1 1936. 
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All of the bonds mature July 1 1940. Denom. as reqaested by the 
purchaser. All of the bonds of each series must bear the same int. rate, 
expressed in a multiple of % of 1%. Int. payable J. & A certified 
check for $500, payable to the order of the city, must accompany each 
proposal. The approving opinion of Matson, Koss, McCord & ¢ lifford 
of {ndianapolis will be furnished the successful bidder. The bonds to be 
refunded mature in 1936. 


NEWBURY SCHOOL TOWNSHIP (P. O. Shipshewana), Ind.— 
BOND SALE—The $43,230 school building bonds offered on Dec. li— 
V. 141, p. 3566—were awarded to the Shipshewanna as 3)<8, at par plus a 

remium of $262.50, equal to 100.607, a basis of about 3.04 O> Jated 
ec. 15 1935 and due $1.441 June 15 and Dec. 15 from 1937 to 1951 incl. 

PERRY SCHOOL TOWNSHIP (P. O. Fort Wayne, R. R. No. 2), 
Ind.—-BOND SALE—The $8,000 coupon school building bonds offered 
on Dec. 12—V. 141, p. 3566—were awarded to Wefel & Maxfield of Fort 
Wayne as 3%s, ata price of par. Dated Dec. 15 1935 and due $4,000 on 
July 15 in 1938 and 1939. Other bids were as follows: 


Bidder— Int. Rate Premium 
Central Security Co., Fort Wayne....---.-------- 3 (2 ve $21 OO 
©Oity Securities Corp., Fort Wayne...-.---------- 3%% 16.00 


ROCK CREEK SCHOOL TOWNSHIP (P. O. Rock Creek Center), 
Ind.—BOND OFFERING—Orva L. Sparks, Trustee, will receive sealed 
bids until 1:30 p. m. on Jan, 11 for the purchase of $19,250 4% school 
building bonds. Dated Jan. 15 1936. One bond for $250, others $500 each. 
Due Jan. | as follows: $1,250 in 1937 and $1,500 froa 1938 to 1949 incl. 
Principal and interest (J. & J.) payable at the First State Bank, Hunting- 
ton. A certified check for $750, payable to the order of the Trustee, must 
accompany each proposal. 

UNION SCHOOL TOWNSHIP (P. O. Rays Crossing), Shelby 
County, Ind.—BOND SALE —The $29,000 444% school building bonds 
offered on Dec. 12 —V. 141, p. 3723-——-were awarded to the Shelby National 
Bank of Shelbyville for a premium of $3,132.35, equal to 110.801. Due 
serially from Dec. 30 1937 to Dec. 30 1949. 


VIGO COUNTY (P. O. Terre Haute), Ind.—BOND SALE—The two 
issues of bonds listed below, which were offered on Dec. 14—V. 14l, p. 
3566—were awarded to Stranahan, Harris & Co. of Toledo and Marcus L. 
Warrender of Indianapolis, at 4% interest, for a premium of $2,592.50, 
equal to 101.10, a basis of about 3.90%: 
$200,000 county asylum construction bonds. Due as follows: $10,000, 

May 15 and $5,000, Nov. 15 in 1937 and 1938 and $5,000, May 
and Nov. 15 from 1939 to 1955, incl. 

35.500 Glenn Home dormitory construction bonds. One bond for $500, 

others $1,000 each. ue as follows: $1,500, May 15 and $2,000, 
Nov. 15 1937: $2,000, May 15 and Nov. 15 from 1938 to 1940 
incl. and $1,000, May 15 and Nov. 15 from 1941 to 1950, incl. 

Each issue is dated Nov. 15 1935. Principal and interest payable at the 
County Treasurer's office. 

Magnus & Co. and Walter, Woody & Heimerdinger were second in the 
bidding with an offer of a premium of $1,865 for 4s. 


IOWA 


ARGYLE CONSOLIDATED SCHOOL DISTRICT P. O. Argyle), 

lowa—BOND SALE DETAILS—lIt is reported by the Secretary of the 

Board of Directors that the $7,000 school bonds purchased by the Carleton 

D. Beh Co. of Des Moines, as 24s, as reported recently—V. 141, p. 3892— 

ae roy oF ie and mature on Nov. 1 as follows: $1,000, 1937, and $2,000, 
38 to 1940. 


BUSSEY, lowa—MATURIT Y—It is stated by the Town Clerk that 
the $11,600 water bonds purchased by the Carleton D. Beh Co. of Des 
Moines as 3 %(s, at a price of 100.02, as reported in these columns recently — 
V. 141, p. 3893—are due on Dec. 1 as follows: $600, 1938; $500, 1939 to 
1942; $1,000, 1943; $500, 1944 and 1945; $1,000, 1946; $500, 1947; $1,000, 
1948; $500, 1949, and $1,000, 1950 to 1953, giving a basis of about 3.745%. 


CASTANA CONSOLIDATED SCHOOL DISTRICT (P. O. Castana), 
lowa—MATURITY—lIt is reported by the District Secretary that the 

5,000 school bonds purchased by Vieth, Duncan, Worley & Wood of 

es Moines as i at a price of 100.177, as got OPE 141, p. 3893— 
are due on Dec. 1 as follows: $1,000, 1937 to 1939; $2,000, 1940 to 1945, 
and $3,000, 1946 to 1955, giving a basis of about 3.48%. 


CLARION INDEPENDENT SCHOOL DISTRICT (P. O. Clarion), 
lowa—MATURIT Y—It is stated by the Secretary of the Board of Educa- 
tion that the $80,000 school bonds purchased by the Carleton D. Beh Co. 
Des Moines, as 3s, at a price of 101.41, as reported in these columns re- 
cently—V. 141, p. 3893—are due as follows: $5,000, 1936; $4,000, 1937 to 
1942; $5,000, 1943 to 1948; $6,000, 1949 to 1951, and $5,000 in 1952, giving 
a basis of about 2.83%. 


CRESCO SCHOOL DISTRICT, lowa—BOND OFFERING—H. H- 
Webber, Secretary of the Board of Education, wili receive bids until 10 
a.m. Dec. 20 for the purchase of $69,000 4% school building bonds. 


DALLAS COUNTY (P. O. Adel), lowa—CERTIFICATE OFFERING 
—B.F. Pringey, County Auditor, will receive bids until 1:30 p.m. Dec. 23 
for the purchase of $23,000 secondary road district certificates of indebted- 
ness, which will mature $17,000, Dec. 31 1936, and $6,000, Dec. 31 1937. 


DRESCO SCHOOL DISTRICT, lowa—BOND SALE—An issue of 
$69,000 school building bonds offered on Dec. 20 was awarded to the 
Cresco Union Savings Bank at 3% interest, for a premium of $190, equal 
to 100.275. Wheelock & Co. of Des Moines offered a $580 premium for 3s. 


ELDORA INDEPENDENT SCHOOL DISTRICT, lowa—BOND SALE 
—On Dec. 16 the $50,000 school building refunding bonds offered on that 
date—V. 141, p. 3893—were awarded to the White-Phillips Corp. of Daven- 
port as 2%s for a premium of $625, equal to 101.25. The Carleton D. Beh 
Co. of Des Moines bid $50,626 for 2%s. 

FERRY INDEPENDENT SCHOOL DISTRICT, lowa.—BOND OF- 
FERING—L. A. French, Secretary of the Board of School Directors, will 
receive bids until 2 p.m. Dec. 30 for the purchase of $65,000 school building 

nds. 


HUMBOLDT, Iowa—BOND SALE—A $21,000 issue of sewer bonds is 
reported to have been purchased on Dec. 9 by the Polk-Peterson Corp. of 
Des Moines, as 2%{s, paying a premium of $41, equal to 100.19. 


KEYSTONE, lowa—PRICE—The Keystone Savings Bank paid a pre- 
mium of $72 for 3% bonds in purchase of the $4,000 waterworks issue 
taken by it recently—V. 141, p. 3893. 


MONTEZUMA, lowa—BOND SALE—A $9,000 issue of 5% semi-ann. 
water revenue bonds is reported to have been purchased recently by Shaw, 
McDermott & Sparks, of Des Moines, at par. 


OSKALOOSA, lowa—BOND SALE—The $6,100 funding bonds offered 
for sale on Dec. 14—V. 141, p. 3724—were purchased by the Carleton 
D. Beh Co. of Des Moines, as 1%s, paying a premium of $10, equal 
to 100.16. Coupon bonds dated Dec. 1 1935. Denom. $500, one for 
$100. Due $2,000 on Nov. 1 1937 and 1938, and $2,100 in 1939. Int. 
payable M. & N, 


PELLA INDEPENDENT SCHOOL DISTRICT, Ia.—BOND OFFER- 
ING—Peter Van Sittert, District Secretary, will receive bids until 7:30 p. m. 
Dec. 23 for the purchase of $32,000 high school reconstruction bonds. 


ROCKWELL CITY INDEPENDENT SCHOOL DISTRICT, lowa— 
BOND OFFERING—R. E. Conley, District Secretary, will receive bids 
until 2 p.m. Dec. 23 for the purchase of $75,000 school building bonds. 


RODMAN INDEPENDENT SCHOOL DISTRICT (P. O. Rodman), 
lowa—BOND SALE—The $30,500 issue of school bonds offered for sale 
Goarin ot Des bi 141, p. gree parenaese fF oat: ee, ? 

es Moines, as Ss, paying a premium o , equal to 013, 
a bais of about 2.24%. Due from Dec. 1 1937 to 1940. . 


SCHALLER SCHOOL DISTRICT (P. O. Schaller), lowa—BOND 
SALE—The $43,500 issue of coupon school bonds offered for sale on Dec. 
17—V. 141, p. 3724—was awarded to the White-Phillips Corp. of Daven- 

rt, as 3748, paying a premium of $110, equal to 100.25, a basis of about 

22%. Dat ec. 1 1935. Due from Dec, 1 1937 to 1955; optional on 
Dec. 1 1945. 

STORM LAKE, lowa—BOND OFFERING—G. 8S. Robinson, City 
Clerk will receive bids until Jan. 13 for the purchase of $15,000 waterworks 
improvement revenue bonds. 
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WASHINGTON, lowa—BOND OFFERING—W .H. Fulton, City Clerk, 
= — bids until 7:30 p.m. Jan. 6 for the purchase of the following 
,0ODGB: 
$8,000 2%4% city improvement bonds. Due serially from 1938 to 1941. 

Legal opinion by Chapman & Cutler, of Chicago. ‘ 
7,500 5°% street improvement bonds. Due $2,500 on May 1 in each of 
the years 1936, 1937 and 1938. 


KANSAS 


CLAY COUNTY (P. O. Clay Center), Kan.—BOND OFFERING— 
A. F. Hoffman, County Clerk, will receive bids until 2 p. m., Dec. 23 for 
the purchase of $57 ,000 2% coupon bridge bonds. Denom.$1,000. Dated 
Dec. 11935. Prin. and semi-ann. int. F. and A. 1 payable at the office 
of the State Treasurer,in Topeka. Due yearly on Aug. 1 as follows: $11,000 
1936; $12,000 1937 and 1938; and $11,000 1939 and 19410. Certified check 
for 2% of amount of bid, payable to the Chairman of the Board of County 
Commissioners, required. 

COLUMBUS, Kan.—BOND SALE—The City Council has sold $18,260 
waterworks improvement bonds to Small, Milburn & Co. of Wichita. 


HUTCHINSON, Kan.—BOND SALE—An issue of $51,000 of sandhill 
diversion ditch bonds, due serially in 10 years, has been sold for par plus 
$719.61 premium to the Columbian Securities Corp. of Topeka. 


MANKATO, Kan.—BOND ELECTION CANCELED—It is stated by 
the City Clerk that the election scheduled for Dec. 10, to vote on the issu- 
ance of the $61,000 in electric light and power plant bonds—V. 141, p. 
3893-——was canceled. 


SHAWNEE COUNTY (P. O. Topeka), Kan.—-BOND OFFERING— 
Sealed bids will be received = 4 Ernest L. Newman, County Clerk, on 
Dec. 27 at 10 a. m. for the sale of $24,500 of public works relief bonds 
to be dated Dec. 1 1935, and to become due serially $2,500 Feb. 1 1937, 
$3,000 each of the years 1938 to 1943, inclusive, and $2,000 in each year 
1944 to 1945, inclusive. Bids will be received on bonds bearing interest at 
the rate of 24%, payable semi-annually on Feb. 1 and Aug. 1, the first 
coupon becoming due on Feb. 1 1937. Bids shall be accompanied by 
certified check or cashier's check for 2%. 


SEDGWICK COUNTY SCHOOL DISTRICT NO. 1 (P. O. Wichita), 
Kan.—BOND SALE—tThe issue of $110,000 refunding bonds offered on 
Dec. 16—V. 141, p. 3724—was awarded to the Wheeler Kelly Hagny Trust 
Co. and the Rittenoure Investment Co., both of Wichita, at 2% interest. 
for a premium of $165, equal to 100.15, a basis of about 2.48%. A group 
composed of the Small-Milburn Co., the Dunne-Israel Investment Co. 
and the Brown-Crummer Investment Co., all of Wichita, submitted the 
second high bid, ew gd for $34,000 2\%s, and a premium of $22.80 for 
$76,000 2%s. Dated Dec. 2 1935. Due yearly on July 1 as follows: 
$8,000, 1940 and 1941; $9,000. 1942 and 1943; $10,000, 1944, 1945 and 1946; 
$11,000, 1947 and 1948, and $12,000, 1949 and 1950. 


The Board of County Commissioners has sold $111,000 bonds to Stern 
Bros. & Co. of Kansas City, Mo. 
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COVINGTON SCHOOL DISTRICT (P. O. Covington), Ky.—BOND 
OFFERING DETAILS—lIn connection with the offering scheduled for 
Dec. 23, of the $380,000 issue of not to exceed 4% school bonds, report on 
which appeared ey cas 141, p. 3893—it is stated that the bonds are 
to be dated Dec. 1 1935. Denom. $1,000. Interest rate to be in multiples 
of 4 of 1%. Nosplit rate bids will be considered. Principal and interest 
(J. & J.) payable in lawful money at the depositary of the Board of Educa- 
tion in Covington. The approving opinion of Chapman & Cutler of 
Chicago, will furnished. These bonds were approved by the voters 
on Nov. 5. A certified check for 2% of the bonds bid for, payable to the 
Board of Education, is required. 


ERLANGER, Ky.—BOND SALE—The $40,000 issue of sanitary sewer 
bonds offered for sale on Dec. 12—V. 141, p. 3894—-was purchased by Fox, 
Einhorn & Co., and Charles A. Hinsch & Co., both of Cincinnati, jointly , 
as 4s, paying a premium of $460, payable to 101.15, a basis of about 3.92%. 
Dated Dec. 11935. Dueon Dec. 1 1955. 

Principal and interest (J. & D. 15) payable at the Fifth-Third Union Trust 
Co. in Cincinnati. These bonds are to be validated by the Circuit Court 
of Kenton County, and the legality is to be approved by Peck, Shafer & 
Williams of Cincinnati. Ps 

FAYETTE COUNTY (P. O. Yo Ky.—BOND SALE—A 
$65.000 issue of 4% semi-ann. school bonds is reported to have been pur- 
chased recently by the Security Trust Co. of Lexington, for a premium of 
$802, equal to 101.23. (The Public Works Administration approved a loan 
of $65,000 on this project.) 


SPENCER COUNTY (P. O. F oucover) Ky.—BOND VALIDITY 
UPHELD—The validity of a $20, refunding bond issue proposed by 
the County Fiscal Court for the liquidation of its floating indebtedness was 
upheld on Dec. 13 by the Court of Appeals in a test suit brought by a local 
taxpayer, in the Spencer Circuit Court. The lower court had also upheld 
the bond issue. 


WINCHESTER, Ky.—BOND VALIDITY UPHELD—The validity of 
a $60,000 bond issue to finance accrued indebtedness was upheld on Dec. 13 
by the Court of Appeals, affirming the Clark County Circuit Court’s ruli 
ina were yf suit brought by the Bankers Bond Co. of Louisville, whic 
purchased the bonds on Aug. 26, as reported at that time. 





Immediate Firm Bids on 


LOUISIANA MUNICIPALS 


scharff é.Jones | 


INCORPORAT 
A. T. T. TEL. N. 0. 180 TELEPHONE RAYMOND 1189 


New Orleans 
LOUISIANA 


FOURTH JEFFERSON DRAINAGE DISTRICT (P. O. Gretna) 
La.—BOND REFUNDING HEARING SCHEDULED—A hearing on the 
proposal of the Sub-Drainage District No. 3 of the above district, for 
refunding of its $2,394,000 bonded indebtedness, was set recently by 
United States Judge Wayne G. Borah for Jan. 15, according to New 
Orleans news dispatches. 

Petitioners are said to have asked Judge Borah to approve the proposed 
refunding, provided under Federal statutes. They are said to have set 
forth that 98% of the outstanding bondholders have agreed already to 
the plan. Authority also is reported to have been received from State 
officials for the proposed bond maturity extension date, fulfilling State law 
requirements. 

LEESVILLE, La.—BONDS AUTHORIZED—The Board of Aldermen 
of the town has passed an ordinance authorizing the issuance of $120,000 
street improvement bonds. 
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pie ORLEANS, La.—BOND REDEMPTION NOTICE—Horace P. 
ey 7 of the Board of Liquidation, city debt, in a statement 
fon on D , asserted that “‘all bonds of the city of New Orleans, pay- 
able throush yh of d Jan. 1936, wil city debt, maturing Dec. 1935, and 
maturing and (or) called will, as usual, be promptly paid at at 
their respective maturities."’ A detailed list of the amount of bon 
retired and interest that will be = follows: 
tea gold bonds, series 1930, co ns due Dec. 15 1935.... $99,360.00 





gold bonds, series 1930, bem maturing Dec. 15 1935-. 31,000.00 
Constitutional bonds, coupons due Jan. 1 1936......-...-.-.- 110,000.00 
Constitutional bonds, called Sy fi Ee ctitinnmittibalbatinéoe 500 ,000 .00 
Public provement ‘bonds, coupons due Jan. 1 1936-.-.-.-.-- 240,000.00 
New public improvement bonds, coupons due Jan. 1 1936-- 79,500.00 
New public improvement bonds, called 2h Dien ndens 675,000.00 

urt house bonds, coupons ee 13,475.00 
Court house bonds, called Jan. Ree RO ah TER ES 15,000.00 
Audubon Park bonds, coupons due Jan. 1 1936__.--_------ 1,812.50 
Audubon Park bonds, maturing Jan. 1 1936.._......-.-.-.-- 2,500.00 
Serial gold bonds, series 1917, coupons due Jan. 1 1936..... 172,462.50 
Serial gold bonds, series 1917, maturing Jan. 1 1936. .-..-... 115,000.00 

a ee ee OE. ee yee $2,.055,110.00 


ORLEANS LEVEE DISTRICT (P. O. New Nepennns fe La.—ADDI- 
TIONAL INFORMATION—In connection with the report given in these 
columns recently to the effect that the sale of the $3,555,000 issue of not to 
exceed 5% -annual refunding bonds, scheduled = ec. 11, was post- 
poned—V. 141, p. 3894—we are nformed by Charles J. Donner, Secretary 
of Seas of ommissioners, that arrangements for the bonds have been 
made locally. 
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MAINE—NEW HAMPSHIRE—VERMONT 
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E.H. Rollins & Sons 


Incorporated 
200 Devonshire St., Boston, Mass. 


MAINE 


WELLS, Me.—BOND OFFERING—J. P. Littlefied, Town Treasurer, 
will receive bids until 6 p.m. on Dec. 23 for the purchase at not less than par 
of $49,500 coupon high school bonds, to bear interest at rate named in the 
successful bid, in a multiple of 4%. Denom. $1,000 except one for $500. 
Dated Dec. 1 1935. Principal and semi-annual interest (J. 1 & D. 1) pay- 
able at the National Shawmut Bank of Boston. Due $2,000 yearly on 
Dec. 1 from 1936 to 1959, and $1,500 Dec. 1 1960. 

These bonds will be engraved under the supervision of and authenticated 
as to genuineness by the National Shawmut Bank of Boston; their legality 
will be approved by Storey, Thorndike, Palmer & Dodge, whose opinion 
will be furnished the purchaser. All legal papers incident to this issue will 
be filed with the said bank where they may be inspected. 

Bonds will be delivered to the purchaser at the National Shawmut Bank 




















of Boston, 40 Water St., Boston. 
Financial Statement, Dec. 13 1935 

i Sern Ses.) eee eh ehnedban+ sé tocdws $2, i 605 
Total bonded debt, not including this issue_._............-...-- 048 
Tax levy 1935. ...<.--.- $149,988.84 | Uncollected 1935... .-- $16, 572. 73 
2 See Be. ceeasecs 135,413.51 | Uncollected 1934.....-.- 6,457 .60 
ro 4... f/f EEE 133,808.90 | Uncollected 1933... ..-- 2,713.20 

CUMBERLAND, Md.—BOND OFFERING—Harry Irvine, Commis- 


sioner of Finance and Revenue, will receive bids until 9.30 a. m. Dec. 23 
for the any of $50,000 4% compos city hall annex improvement bonds. 
Denom. $1,000. Dated Jan. Int. payable Jan. 1 and July 1. 
1 1956. Certified check for 2%% of amount of bonds bid for, 


MASSACHUSETTS 


ARLINGTON, Mass.—NOTE SALE—The $100,000 temporary loan 
notes, dated Dec. 20 1935, and pe matariag $50,000 on May 8 and May 22 
1935, which were offered on Dec. 16— 141, p. 3894—were awarded to 
the Second National Bank of Boston on a 175% discount basis. The New 
England Trust Co. bid .219% discount. 

ther bids were as follows: 


Due Jan. 
required 


Bidder— Discount 
Merchants Nationai Bank (plus $2)....................------ 0.22% 
i ee eneeamennm 0.22 
a a gt il AN A DA il IL A BS 0.22 
tt, ts i, .. on oc bn nepadoddnhoennoanonunaed 0.23 
i i Tin od « tue aubionaoadtoneeedatnbadabhdéee 0.23% 
anid edn na eukineibhebondnbeadbebbndbbadeabband 0.235% 
i i a atl ae on on ae i on ee wid eed ew 0.24% 
ee Gn re Ci... . cvtdinneebnettianedsetootassnnndt 0.26% 


BROOKLINE, Mass.—TEMPORARY LOAN—The $500,000 revenue 
anticipation notes offered on Dec. 16—V. 141, p. 3894—were awarded to 
the Brookline Trust Co. at 0.125% discount. Dated Dec. 16 1935 and due 
Oct. 22 1936. The Merchants National Bank of Boston, second high 
bidder, named a rate cf 0.14° 

Other bids were reported as ‘follows: 


Bidder Discount 
Rutter & : Co it I ks i odes io 5 i pei Gb btiatiabiyeaeeinel 0.14% 
I i i ne ew emi mennl 0.15% 
Boston Safe De ee oo a ea paasetedwds aw 0.17% 
Second National Bank of Boston (plus $8)_........-....-...--.--- 0. 20% 
eS Pe | as a eee 0.21% 
ee ee dt Oenbene Ob bee nbn 0.21% 
eee ee WD abiduidgbntowecomencasoeene 0.22% 
National metry DS <u de ete eebogdinaabenshn’d 0.24% 
ee ee ee a ee peneorecnenns 0.24% 

CANTON, ses Laden SALE—The $15,000 municipal relief bonds 


offered on Dec. 18 were awarded to Rutter & Co. as 18, at a price of 
100.15, a basis of about 1.20%. Dated Dec. 1 1935 and due $3,000 on 
Dec. 1 from 1936 to 1940 incl. Other bids were as follows: 


Bidder— Int. Rate Rate Bid 
i ] e 1K% 100.333 
. MB +" FF (oo =e Se ee 1K%% 100.267 
lt. i oe Ci... ncabgnadeseedbaneaedsapedtes 1K% 190.14 
i, Pe ee en. cae dhe bank cle dadedeobes woe 1%% 100.09 
i sis eh il als Hal te aid inane dnl a 1%% 100.021 
Ballou, Adams & Whittemore ....cccccccccccccccss 1%% 100.53 


CHESTER, Mass.—TEMPORARY LOAN—Award was made on Dec. 13 
of a 330.000 issue of revenue anticipation notes to the First National Bank 
of Besven at 0.58% discount. Due $10,000 on Aug. 15, Oct. l5band Nov. 15 
1936 


EAST BRIDGEWATER, Mass.—BOND OFFERING—John L. Keith, 
Town Treasurer, will receive sealed bids until 7 p. m. on Dec. 27 for the 
urchase of $67,000 coupon high school bonds. Dated Dec. 1 1935. 
enom. $1,000. Due Dec. 1 as follows: $4,000 from 1936 to 1942 incl., 
and $3,000 from 1943 to 1955 incl. Bidder to name the rate of interest 
ina multiple of 4 of 1%. Principal and interest payable at the Merchants 
National Bank of Boston. This institution will supervise the preparation 
of the bonds and ourty as to their genuineness. Legal opinion of Storey, 
Thorndike, Palmer & Dodge of Boston will be furnished the successful 

bidder. 


ESSEX COUNTY (P. O. Salem), Mass.—OTHER BIDS—The issue of 
$27.000 1% bridge notes awarded ‘to the Cape Ann National Bank of 
Gloucester ‘at a price of 100.76, as previously noted in these columns, was 
also bid for as follows: 
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Bidder— Rate Bid 
Beverly National Bank, Beverly, Mass......................... 100.72 
Pe es ee ee Oe I, Ss ont ccbecnecesbousosecoce 100.71 
Merchants National Bank, Salem, Mass__........--.-.......... 100.55 
Manchester Trust Co. Manchester, DP dikehavecebbebtobankal 100.53 
Merchants National Bank, Boston, Mass....................... 100.70 
Tyler, Bittrick & Co., il acs A aR tent att Sole 3 as 100.51 
Second National Bank of Boston..................--.-......... 100.671 


LAWRENCE, Mass.—BOND OFFERING—William A. Kelleher, City 
Treasurer, will receive bids until noon Dec. 23 for the purchase at not less 
than par of the following three issues of coupon bonds, which will bear 
interest at a uniform rate, in a a of 4%, but not to exceed 3%%, 
as named in the successful bids: 
$22,000 ee oon River bri 

1936 and 
home dormito 


loan bo Due yearly on Dec. 1 as follows: 
937; and $1 "000, 1938 to 1955. 
building joan bonds. 
Ollows: $4,000, 1936 to 1942; and $3,000 
36,000 South Broadway fire engine house loan bonds. Due yearly, on 
55. 


Due yenety ot on Dec. 1 
1943 


~~, 1 as follows: $2, es 1936 to 1951; and $1,000, 195 

Denom. $1,000. Dated Dec. 11935. Prin. and 
D. 1) pa athe at the Second National Bank of Boston, or at the City Treas- 
urer's office, at holder's option. 

Bonds will be engraved under the supervision of and certified as to genu- 
ineness by the Second National Bank of Boston; their legality will be ap- 
proved by Ropes, Gray, Boyden & Perkins, whose opinion will be furnished 
the purchaser. All legal papers incident to this issue will be filed with said 
ba where they may be inspected. 

These bonds will be delivered to the purchaser at the Second National 
Bank of Boston, 111 Franklin St., Boston, Mass., on or about . ec 31. 


Financiat Information Dec. 15 1935 


semi-ann. int. (J. land 


Year— Assessed Val. TazRate TazLeryu Uncoll. Tazes 
0 ss eee $98,788,725 $37. 60 $3,736,059 $831,090 
eee 98,412,750 39.60 3,968,109 64,428 
Dithne esndttbiddnemaad 99,758,900 35. 60 3,624,006 4.732 
Tax titles held, $186,346; tax title loans (net), $50,844. 
ay ¢. ca cidpnanidsbha tba binktmademieiidaheeee $3,211,500 
ES Died; oc eke cantina: Ghats ele Mika einen 25, 





$3 .336,500 
fe ee SN a ee 172,000 


i i i ls a $3,164,500 
Population 1935, 86,785. 


LEXINGTON, Mass.—NOTE SALE—An issue of $100,000 revenue 
anticipation notes offered on Dec. 17 was awarded to the New England 
Trust Co. of Boston on a .164% discount basis, plus $7 premium. Notes 
are dated Dec. 18 1935 and mature July 17 1936. 


Other bids were as follows: 





Bidder Discount 
iia. hak eae. dy intent e emma 0.18% 
pT I ATE * le A TLE te 8 0.19% 
I i ll 0.245% 

MALDEN, Mass.—TEMPORARY LOAN—The $500,000 revenue antic- 


ipation notes offered on Dec. 18 were awarded to the First National Bank of 
Malde 1 at 0.34% discount. Dated Dec. 18 1935 and due $100,000 Aug. 12 


and $200,000 each on Sept. 15 and Oct. 15 1936. 

Other bids were as follows: 

Bidder— Discount 
rr cr a dole Sedibeineheantabbesedent duwbetie x0.34% 
Ps a ee ei bisconceddbhotactiaanctbenceeote 0.36% 
DEED DEUS GM dd bcd nned bd codes Hotbnsdcduadcseseuoeubé 0.37% 
ee,  « Hiipnnrne etbtthimneeeneene apes dbeneee 0.35% 


Faxon, Gade & Co 
x Loan sold to Malden institution on 0.34 % basis by mutual agreement. 


MASSACUSETTS (State of)—BOND OFFERING—Charles F. Hurley, 
Treasurer and Receiver-General, will receive bids until noon Dec. 30 for 
the purchase of the following bonds: 
$2,000,000 coupon registerable emergency public works loan bonds. Inter- 

est payable June 1 and Dec. 1. Due $200,000 yearly on Dec. 1 
from 1936 to 1945, incl. 
1,650,000 registered Metropolitan Sewerage Loan, North System, bonds. 
Interest payable March 1 and Sept. 1. Due $83,000 ycarly on 
and $82,000 yearly on Sept. 1 


Sept. 1 from 1936 to 1945, incl., 
from 1946 to 1955, incl. 

Bidders will name rate of interest bonds will bear, in a multiple of 4%. 
Separate bids must be submitted on each laon. Cert. check for 20 ee 
ons of bonds bid for payable to the Treasurer and Fee ny St 
requ 


Statement of Public a * i ne, Funds and Tazable Property 











c Debt 
Total bonded indebtedness dew {iL QQ $151,880,962.00 
SES, TERE. on co nncecsseseeseoteoceroceoesavenecees 69 472,532.30 
, + + +t ~ | ogg eee $82 408,429.70 
The debt is divided as follows: 
Direct Debt 
Geean Grass Gebt Wav. BO WGebecccostocescccesesoceccos $35,823 ,883.39 
SR, DNs ow ccckcccdecéscoceeccscesonescosscoesces 9,237 ,942.18 
Net direct debt Nov. 30 1936... ...ccccnncccccccccece $26,585,941.21 
Contingent Debt 
Gross contingent debt Nov. 30 1935.-.-.-..-..-.--------.-- $116,057,078. *) 
Sinise SURGB. cc ccccccccccceseccococossocescoessessese *60,234,590.1 
Net contingent debt Nov. 30 1935...-..--.---.-----.-- $55,822 488.49 


* Includes cash and Massachusetts city and town notes in the sum of 
$20,508,000 under chapters 49, 307 and 341, Acts of 1933. 


Water Debt (included in above Contingent Debt) 


Geass Weber GS Wet, BF Pe bcacséscdccosoeceeceascses $60 844,000.00 
Sinkime TaUMGS.. .ccccccccccccccescesesocscescsocesoscess 22 358,741.19 


Net water debt Nov. 30 1935..........------2c---ne $38,485,258 .81 
Tazable Property 

The amounts of taxable property and taxable income of the Common- 
wealth of Massachusetts, as furnished by the Commissioner of Corporations 
and Taxation, for the year ended Nov. 30 1935, follow: 

Local Tazation 
Valine of eapensed Trea! 600800. .cccceccceccocececenesceses $5,817,759,498 
Value of assessed personal estate.........---.---------- *$91,130,249 
State Tazation 

Value of corporate excess, public service............-.-.- *$72,886,564 
Value of corporate excess, street railways.........-..-.-.--- 415,103 
Value of corporate excess, business corporations...... -.. *1,000,000, 





Amount of taxable income, business corporations... .-.-.. *90, 

Taxable deposits in savings Db sedan 60 ctu oaeweut ce 373,735 ‘300 
Taxable deposits in trust company savings departments - . 27 191,923 
Taxable deposits in aoe mn age ogy Hospital Life Ins. Co-- 3,935,305 


Taxable income; individuals, *411,548,429 

Taxable income; Nztional od ng and Trust Companies. ~~. 10, ,676 

Insurance companies, value of taxable premiums and res... *991,736,400 

Value of property, taxable inheritances and estate...-.---- 225,881,352 
* Estimated. 


MEDFORD, Mass.—BOND SALE—The issue of $20,000 coupon drainage 
bonds offered on Dec. 13 was awarded to Frederick M. Swan & Co. of Port- 
land as 3s, at a price of 100.75, a basis of about 2.93%. Dated Sept. 1 1954 
and due $2, 000 on Sept. lL from 1945 to 1954 incl. Other bids (all for 3s) 
were as follows: 


Bidder— Rate Bid| Bidder— Rate Bid 
Hornblower & Weeks-~.--.---- 100.69 | a Pera Ce i 2 ed me 100.13 
Tyler, Buttrick & Co...-.--- 100.385 


MERRIMAC, Mass.—TEMPORARY LOAN—A temporary loan of 
$100,000, issued in anticipation of revenue, to mature Sept. 17 1936, was 
awarded on Dec. 13 to the First Natioan! Bank of Boston on a .57 % discount 
basis. ‘The Merchants National Bank of Boston submitted a bid of .67%. 








Financial 


NEW BEDFORD, Mass.— 80ND SALE—John Morris, City Treasurer, 
informs us that Brown Harriman & Co. of Boston have purchased, at par, 
e bonds. Each issue bears 2 (442 

a 
l 


4048 





$36,000 pier construction and $12,000 bridg yee 
nterest, dated Dec. 1 1935 and due serially on Dec. 1 from 1936 to 1 
incl. Interest payable J. & D. Denom. $1,000. 

ROCKPORT, Mass.—TEMPORARY LOAN—The First Boston Corp. 
was awarded an issue of $25,000 notes, due July 25 1956, at 0.23% discount. 
Other bids were as follows: 


Bidder— Discount! Bidder— , Discount 
Gloucester Nat. Bank ------ 0.26% E.H. Rollins & Sons --.---- 0.3370 
New England Trust Co. ._..0.265% Second National Tiiiesses -0.355 7o 
Newton, Abbe & Co....-.- 0.33% |R. L. Day & Co..-....-.--- 0.47% 

SALEM, Mass.—-LOAN OF FERING—Charles G. F. Coker, City Treas- 
urer, will receive bids until 11 a. m. Dec. 27 for the purchase of an interest- 


to-follow basis of an issue of $130,000 notes issued in anticipation of revenue. 
Notes will be in denominations to suit purchaser, will be dated Dec. 27 
1935 and will be payable Oct. 17 1936 at the National Shawmut Bank of 
Boston, where delivery will be made on or about Dec. 27. Notes will be 
authenticated as to genuineness and validity by the National Shawmut 
Bank of Boston, under advice of Storey, Thorndike, Palmer & Dodge, and 
all le al papers incident to this issue will be filed with said bank, where 


they may be inspected. ‘D in oom 
F ial Statement as 0 ec. 35 
erates 1933 193 


93. 1935 
58,234,630 $58,084,910 $57,946,090 
3,100 ,945,800 


Assessed valuation....---.-.-..------ $ 

ROE DOU « - on nccccccccccccsesesese 1,363 45,8 999,140 
Uncollected taxes....-.-...--------- 3,868 75,501 590,752 
Gross debt as of Dec. 5 1935----------------------------- 1.542.500 
Net debt +. S| _e_a_a ee 1.068.500 
Sinking funds... .......----- - cn ccc ce nn ewe wecesecesesece 
Notes outstanding for year 1935-.----.--.------------------ 700,000 
ae 616len Pee... _d cee eeeS OSes sees eeececeeacoseooce 142,069 
Borrowed against tax titles...-------.-------------------- None 


Cash on han 


EWERAGE DISTRICT (P. O. Salem), Mass.— 
BOND Fm yh of $33,00U bonds has been awarded to Jackson & 
Curtis of Boston as 2s, at a price of 100.55. Dated Nov. 15 1935 and due 
serially from 1936 to 1947 incl. Other bids were as follows: 


Bidder— Int. Rate Rate Bid 
Tyler, Buttrick & Co.... 2... ----cccc coco eeese- 24% 101.099 
Naumkeag Trust Co....-...-.----<---e<e-e------ - 24% 100.54 
Merchants National Bank of Salem....-.------.----. 24% rh, 100.45 
Hornblower & WeekS.....<ccccccccccccccccccccce 2% 100.295 
R. L. Day & 00... ccc ccc cw ccccccceccccccccece 24% % 100.09 

SPRINGFIELD, Mass.—BOND SALE—The _$280,000 coupon or 
registered sewer loan bonds offered on Dec. 17—V. 141, p. 3894—were 
awarded to Tyler, Buttrick & Co. of Boston as 2s for a price of 101.299, 


a basis of about 2.41%. Next best bid was submitted b 
Co.. who offered 101.128 for 24s, Dated Nov. 1 1935. Due yearly on 
Nov. 1 as follows ; $10,060, 1936 to 1945, and $9,000, 1946 to 1965. 

Other bids were as follows: 


Bidder— Int. Rate Rate Bid 
R. L. Day & Co., Boston.....--------------e---e 24% 100.569 
Hornblower & Weeks and Newton Abbe & Co-------- 244% 100.30 
The First Boston Corp. and Estabrook & Co- ~~----- 2%% 100.18 
Spencer Trask & Co. and H. C. Wainwright & Co.... 24% 100.11 

. 8. Moseley & Co. and Brown Harriman & Co-.-.--- 2% % 102.0599 


STOUGHTON, Mass.—TEMPORARY LOAN—The $7,500 municipal 
relief issue was awarded to the Norfolk County Trust Co. at a price of 
100.61 for 1% notes. Dated Dec. 24 1935 and due Dec. 24 1936. The 
Merchants National Bank of Boston offered par for 0.50% notes. 


UXBRIDGE, Mass.—BOND SALE—An issue of $12,700 24%% high 
school buiiding bonds has been sold to the Merchants National Bank of 
Boston. Denom, $100. Due in 20 years. 

WALTHAM, Mass.—NOTE SALE—The issue of $300,000 revenue 
anticipation notes offered on Dec. 18 was awarded to the Merchants 
National Bank of Boston on a .42% discount basis. Notes are dated Dec. 
18 1935 and will mature $50,000 Aug. 3 and Aug. 17 1936 and $100,000 
Sept. 1 and Oct. 1 1936. Whiting, Weeks & Knowles, of Boston, bid .44% 


unt. 
Other bids were as follows: 


Bidder— Discount 
nD DOM TOE... .ncoc 06 o cavececnerenseeseséacosessooceoce 0.465% 
re Cre. ee  semenednpadtebdnebbooksbheooen 0.48% 

WATERTOWN, Mass.—BOND OFFERING—Harry W. Brigham, 


Town Treasurer, will receive bids until noon Dec. 20, for the purchase at 
not less than par of the following coupon bonds: 
$110,000 school bonds. Denom. $1,000. Due yearly on Dec. 1 as follows: 
$8,000, 1936 to 1945, and $6,000, 1946 to 1950. 
55.700 police station bonds. Denom. $1,000, except one for $700. Due 
yearly on Dec. 1 as follows: $7,700, 1936; $7,000, 1937 to 1939; 
$5,000, 1940 to 1944, and $2,000, 1945. 

Dated Dec. 1 1935. Principal and interest payable at the National 
Shawmut Bank of Boston. Bidders are to name rate of interest at which 
they will take the bonds, in a multiple of 4%. and are engraved under the 
supervision of and authenticated as to pees by The National Shaw- 
mut Bank of Boston; their legality will approved by Storey, Thorndike, 
Palmer & Dodge, whose opinion will be filed with said bank where they 
may be inspected. 

Bonds will be delivered to the purchaser at The National Shawmut 
Bank of Boston, 40 Water St., Boston. 

Financial Statement, Dec. 13 1935 
I i ee istome eel $55,875,179 


i oe ee ee ebennsene 54, ‘ 
I ll tibia 


- fF go I eee 55,032,969 
Total yy debt not including these issues_...............-- 1,312,000 
a a emia obnebenesee 603000 


Other outside debt._....---- sec ccocccccasesossccosccece= 

WELLESLEY, Mass.—LOAN OFFERING—Sealed bids will be received 
by the Town Treasurer until noon on Dec. 23, for the purchase of $150,000 
ae. dated Dec. 23 1935 and due $50,000 March 1 and $100,000 April 1 


WEST SPRINGFIELD, Mass.—TEMPORARY LOAN—The National 
Shawmut Bank of Boston was awarded an issue of $10,000 tax anticipation 
notes at 0.15% discount. Dated Dec. 17 1935 and due Feb. 28 1936. 





We Buy for Our Own Account 


MICHIGAN MUNICIPALS 


Cray, McFawn & Company 


DETROIT 
Telephone CHerry 6828 


MICHIGAN 


ALMA, Mich.—BONDS AUTHORIZED—tThe City Commission on 
nee voted in favor of the issuance of $100,000 gas plaat constructien 

n . 

BATTLE CREEK SCHOOL DISTRICT, Mich.—BONDS VOTED— 
On Dec. 9 the voters of the district approved a proposal to issue $124,000 
school building bonds. The vote was 680 ‘“‘for’’ to 303 ‘‘against.”’ 


BLISSFIELD, Mich.—BOND SALE—The $21,000 4% electric light 
pons bonds offered on Dec. 16—V. 141, p. 3895—were awarded to Crouse 
Co. of Detroit at par plus a premium of $906.10, equal to 104.314. Due 


serialiy from 1937 to 1944 incl. 
Public re-offering of the bonds is being made at prices to yield from 


2.25% to 3%, according to maturity. e village, the bankers repert, 


A. T. T. Tel. DET347 











Chronicle Dec. 21 1935 


has never defaulted in principal or interest payments. The 1935 assessed 
valuation was $2,212,752, and the total bonded debt, including this issue, 
is $168,500. The 1930 popes is 2,103, and the overlapping per capita 
debt is estimated at $1158.12. This issue of bonds, authorized for the pur- 
pose of improving the present electric light plant, constitutes a direct obliga- 
tion of the entire village, payable from unlimited ad valorem taxes. Legal- 
ity is to be approved by Miller, Canfield, Paddock & Stone, Detroit. 


CALEDONIA TOWNSHIP SCHOOL DISTRICT (P. O. Caledonia), 
Mich.—BONDS SOLD TO PWA—The issue of $60,000 general obligation 
bonds offered on Dec. 7—V. 141, p. 3726—was sold as 4s, at a price of 
par, to the Public Works Administration. Dated Dec. 1 1935 and due 
serially on Feb. 1 from 1937 to 1956 incl. 


DELTON AGRICULTURAL SCHOOL DISTRICT Mich.——BOND OF- 
FERING—H. W. Aldrich, Secretary of the Board of Education, will receive 
sealed bids until noon on Dec. 28 for the purchase of $40,000 4% coupon 
school bonds. Due as follows: $1,500, 1937 to 1940 incl.; $2,000, 1941 to 1949 
incl.; $2,500 from 1950 to 1953 incl., and $3,000 in 1954 and 1955. Int. pay- 
able J. & J. A certified check for $500, payable to the order of the District, 
must accompany each proposal. is issue as previously reported sold 
to the Public Works Administration. 


GLADSTONE SCHOOL DISTRICT, Mich.—BOND SALE—The 
$16,000 school remodeling bonds offered on Dec. 16 were awarded to the 
First National Bank and the State Savi Bank, both of Gladstone. 
jointly, at par plus a premium of $320, equal to 102. 


GRAND HAVEN, Mich.—BOND OFFERING—J. Nyhof Poel, City 
Clerk, will receive sealed bids until 7:30 p. m. on Dec. 26 for the purchase 
of $138,000 not to exceed 4% interest coupon self-liquidating sewage 
revenue bonds. Dated Nov. 15 1935. Denom. $1,000. Due Nov. 15 as 
follows: $5,000, 1937 to 1940 incl.; $6,000, 1941 to 1943 incl.; $7,000, 1944 
to 1946 incl.; $8,000, 1947 to 1949 incl.; $6,000, 1950 to 1954 incl. and $10,- 
000 in 1965. The bonds are registerable as to principal only. Bonds and 
interest M. & N. payable at the City Treasurer's office or at the Detroit 
Trust Co., Detroit. A certified check for 2% of the bonds bid for must 
accompany each peepee The approving opinion of Miller, Canfield, 
Paddock & Stone of Detroit will be furnished the successful bidder. 


ISHPEMING, Mich.—OTHER BIDS—Pursuant to the recent report 
in these columns of the award of $100,000 water distribution system bonds 
to Ballman & Main, Inc., of Chicago as 3s for a premium of $170, we give 
ome. following list of the unsuccessful bids: 


Int. Rate Premium 
Bancamerica-Blair Corp... ......ccccccccccccce 3%% $561.95 
Po RE SE Pee ere es eee een 47% ©,040.00 
= ® FY. NOR epRee EE —e: 4% 4'892.00 
SS Ae = ff de SR eer i eee 3%% 1,213.00 
SS SS jf §: Se «2 > S38 tee 3%% x749.00 
I, a i 4% 3,110.00 
> § | RR ECEIeE eye 3%% 1,010.00 
Ballman & Main, Inc. (alternate bid)________-_- 40 6,065.00 
William E. Stuart & Co. and First National Bank 
fA REA SE  «  Sat a aa a 4% 3,850.00 
SR RE Re Sag rt, % 1,397.00 
Miners First National Bank, Ishpeming... 4 1,000.00 
I 4% 3,369.90 
DOE Meee © O6..cccncccccccecececocece 3 % % 1,353 .00 
Peninsula Bank, Ishpeming_____.._..._....__-- 4° 2,082.00 
E — tf — ¥ fs hi ka ate pe aaa 4% 1,290.00 
ny, I "i n 3%% 1,027.00 
Cray, McFawn & Co.; Guy C. Wedthoff & Co., 
and Shannon, Kenower & Co___.________._.-- 3% i, 508.00 
Ge ka De Oe i on ct ctuonanad 3%% 570.00 


x Discount. a Alternate bid of par and a premium of $140 for 1937 to 
1945 bonds as 4s and balance as 3 \s. 


OAKLAND COUNTY (P. O. Pontiac), Mich.—BONDS DEFEATED 
—The proposal to issue $129,000 county building bonds was defeated at the 


recent election. 
MINNESOTA 


ADA, Minn.—BONDS SOLD—lIt is stated by the City Clerk that the 

$42,000 street paving bonds approved by the voters on Oct. 7—V. 141, 
. 2616—have been purchased by the State of Minnesota, as 3s at par. 
ue from 1940 to 1955. 


GRANT COUNTY INDEPENDENT CONSOLIDATED SCHOOL 
DISTRICT NO. 3 (P. O. Herman), Minn.—BOND ELECTION—An elec- 
tion will be held on Dec. 23 to vote on the question of issuing $30,000 schoo] 
building bonds. 


MINNESOTA, State of —CERTIFICATE PURCHASE AUTHORIZED 
—In connection with the report given in these columns recently, that the 
State Executive Council had authorized the issuance of $1,500,000 in 3% 
certificates of indebtedness to finance relief—vV. 141, P- 3895—it is reported 
by the State Treasurer that the State Investment Board has ordered the 
purchase of all of these certificates of indebtedness, using the funds in the 
various trust accounts of the State. This means that none of the said 
certificates will be offered for purchase in the open market. 


MORA SCHOOL DISTRICT (P. O. Mora), Minn.—BONDS SOLD— 
It is stated by the District Clerk that the $38,000 issue of school bonds 
authorized by the voters on Sept. 19—V. 141, p. 1808—has been sold, 
the State of Minnesota paying par for the bonds. 


RED LAKE FALLS, Minn.—BOND SALE—The $15,000 issue of city 
hall and auditorium bonds offered for sale on Dec. 13—V. 141, p. 3726— 
was sold at par to local investors, as 4s, according to the City Clerk, Due 
from Sept. 15 1939 to 1953, optional before maturity. 


ST. JAMES, Minn.—BOND SALE—The Allison-Williams Co. and 
Bigelow, Webb & Co., both of Minneapolis, offering a price of 101.053 for 
3 4s, were awarded the following two issues of bonds, amounting to $54,700, 
offered on Dec. 13—V. 141, p. 3726: 
$39,400 sewage disposal plant bonds. 

15,300 water works system bonds. 
Due serially over a period of not to exceed 30 years. 
There were no other bidders for the bonds. 


MISSISSIPPI 


Municipal Bonds 


EQUITABLE 





Securities Corporation 
New York Nashville 
Birmingham Chattanooga Knoxville Memphis 











MISSISSIPPI 


CANTON SCHOOL DISTRICT (P. O. Canton) Miss.—BONDS 
VOTED—At an election held on Dec. 10 the voters are said to have approved 
the issuance of $80,000 in school building bonds. 


CLARKSDALE, Miss.—BONDS SOLD—The Federal Securities Co. of 
Memphis is reported to have purchased $44,000 refunding bonds as 3%s. 

It is also said that $25,000 bridge bonds were purchased jointly by the 
Whitney National Bank of New Orleans, and the First National Bank of 
Vicksburg, as 3s. 


COLUMBUS, Miss.—BOND SALE—The issue of $79,000 refunding 
bonds offered on Dec. 17—V. 141, p. 3895—was awarded to the Whitney 
National Bank of New Orleans and J. G. Hickman, Inc., of Vicksburg, 
at 3%4 % interest, for a premium of $250, equal to 100.316. 


MERIDIAN SCHOOL DISTRICT, Miss.—BONDS VOTED—On 
Dec. 6 the voters of Meridian gave their approval to a proposition to 
issue $364,000 school improvement bonds. The vote on the question was 
2,099 ‘“‘for’’ to 424 “‘against.”’ 

JACKSON, Miss.—BOND OFFERING—Bids for the purchase of 


$553,000 municipal school bonds, issued for the purpose or constructing 
and repairing schools, will be received by the city until 10 a. m. Jan. 7. 
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LE FLORE COUNTY (P. O. Greenwood), Miss.—BOND SALE— 

A $60,000 issue of 334 % semi-ann. funding bonds is reported to have been 

urchased at par by the National Bank of Commerce of Memphis and the 
ank of Greenwood, jointly. 


MERIDIAN, Miss.—BOND SALE—It is reported that a $364,000 issue 
of 4% semi-ann. school bonds was purchased recently at par by George 
T. Carter, Inc., of Meridian. 


MISSISSIPPI (State of)—BOND SALE—The issue of $1,000,000 
bonds offered on Dec. 18—V. 141, p. 3896—was awarded to a syndicate 
composed of the First National Bank, the Union Planters National Bank & 
Trust Co., Saunders & Anderson, the Federal Securities Co. and Leftwich 
& Ross, all of Memphis, at 2% % interest, for a premium of $3,000, equal 
oe tine A group headed by the Leland Speed Co. of Jackson were second 

4 ers. 

It was reported later by the Assistant Attorney-General that the bonds 
mature as follows: $100,000, 1937 to 1939: $200,000, 1940 to 1942, and 
$100,000 in 1943, giving a basis of about 2.67%. 


MONTANA 


BOZEMAN, Mont.—-BOND SALE—The $10,000 issue of 6% semi-ann. 
Special Improvement Sanitary Sewer District No. 21 bonds offered for 
sale on Dec. 13—V. 141, p. 3896——was awarded to the Cemetery Per- 
manent Care Fund, at a price of 101.00, according to the Clerk of the 
Commission. 


BUTTE SCHOOL DISTRICT NO. 1, Mont.—BONDS AUTHORIZED 
~The School Trustees have adopted a resolution providing for the issuance 
of $440,000 high school building bonds. 


MISSOURI 


FAYETTE SPECIAL ROAD DISTRICT (P. O. Fayette), Mo.— 
BOND SALE—An issue of $55,000 344% road bonds has been sold to the 
Baum, Bernheimer Co. of Kansas City, for a premium of $349.25, equal 
to 100.635. The buyers will pay for the cost of printing the bonds and 
- —o _ legal opinions. Dated Dec. 11935. Due serially beginning 
Marc os. 


GLENDALE, Mo.—MATURITY—lIt is stated by the City Clerk that 
the $80,000 sewer bonds purchased by the Metropolitan St. Louis Co. of 
St. Louis as 3 4s, at a price of 100.67, as noted recently—V. 141, p. 3726— 
are due as follows: $2,000, 1938; $3,000, 1939 and 1940; $4,000, 1941 to 
1945; $5,000, 1946 to 1953, and $6,000 in 1954 and 1955, giving a basis 
of about 3.43%. 


HOWELL COUNTY (P. O. West Plains), Mo.—BOND OFFERING— 
It is reported that A. 8. Morris, County Treasurer, will receive sealed bids 
until Jan. 13 for the purchase of a $50,000 issue of court house and jail bonds. 


JASPER COUNTY (P. O. Carthage), Mo.—BOND SALE—The 
$187,000 issue of poupes judgment funding bonds offered for sale on Dec. 18 
was awarded to the Prescott, Wright, Snider Co. cf Kansas City, according 
to the County Clerk. Dated Jan. 2 1936. Due $19,000 from Feb. 1 1937 to 
1945, and $16,000 on Jan. 1 1946. 


JEFFERSON CITY SCHOOL DISTRICT (P. O. Jefferson City), 
Mo.—BOND ISSUANCE STILL PENDING—In connection with the report 
given in these columns late in September, to the effect that the $300,000 
school bonds approved by the voters on Aug. 20, would not be issued until 
a Federal grant had been authorized on the project-—V. 141, p. 2146—it is 
stated by the Secretary of the Board of Education that no further action 
toward issuance has been taken as yet and none will be taken until such 
approval is forthcoming. 


NEWTON COUNTY (P. O. Neosho), Mo.—BOND OFFERING—It is 
stated by John W. Franks, County Treasurer, that he will receive sealed 
bids until 10 a. m. on Jan. 6 for the purchase of an issue of $110,000 court 
house and jail bonds. 


ST. JOSEPH SCHOOL DISTRICT (P. O. St. Joseph), Mo.—BOND 
OF FERI NG—Sealed bids will be received until 11 a. m. on Dec. 24 by T. E. 
Dale, District Secretary, for the purchase of a $95,000 issue of coupon 
refunding bonds. Bidders to name a single rate of interest which all the 
bonds are to bear, expressed in a multiple of 4% of 1%. Denom. $1,000. 
Dated Feb. 1 1936. Due 20 years after date. Prin. and int. (F. & A.) 
ngery in lawful money at the Guaranty Trust Co. in New York City. 
No bid will be accepted for less than tne entire amount or at less than the 
par value of the bonds. They are issued to provide funds for refunding of 
previously voted bonds of like amount. he issue is authorized under 
Article 4, Chapter 15, and Article 16, Chapter 57, R. 8S. Missouri, 1929. 
Bonds, before delivery, will be certified by the State Auditor and their 
validity attested by a decree of the Circuit Court of Buchanan ony: 

A 





Amount of bid to be deposited witn the Guaranty Trust Co. of New Yor 
where this issue will be delivered and funded issue wil] be taken up. 
certified check for $2,500, payable to the district, must accompany the bid. 


SAVANNAH, Mo.—BONDS SOLD—It is stated by the City Clerk that 
the $62,000 sewer bonds approved by the voters last August, as 1 eported 
at that time—V. 141, p. 1307—have been purchased by the Commerce 
Trust Co. of Kansas City. 


MONTANA 


BIG HORN COUNTY (P. O. Hardin), Mont.—BOND SALE NOT 
CONSUMMATED—It is stated by Harry B. Cox, County Clerk and 
Recorder, that the sale of the $100,000 refunding bonds as 4s, to a syndicate 
headed by the Wells-Dickey Co. of Minneapolis, as noted in these columns 
last September—vV. 141, p. 1628—has not been consummated. 


CASCADE COUNTY SCHOOL DISTRICT NO. 82 (P. O. Great 
Falls), Mont.—BOND OFFERING—William M. Love, Chairman of the 
Board of Trustees, will receive bids until 8 p. m. Feb. 2 for the purchase of 
$11,500 school building bonds, to bear no more than 4% interest. Dated 
Jan. 1 1936. Interest payable Jan. 1 and July 1. Certified check for $200 
required. 

CHOUTEAU COUNTY SCHOOL DISTRICT No. 1 (P. O. Fort 
Benton), Mont.—-PRICE PAID—In connection with the sale of the 
$52.000 school bonds to the State Board of Land Commissioners, noted in 
these columns recently, it is stated by the District Clerk that the bonds 
were sold as 4s at par. 


HILL COUNTY SCHOOL DISTRICT NO. 20 (P. O. Gildford), 
Mont.—CONDITIONAL BOND SALE—The $23,000 issue of school build- 
ing bonds offered for sale on Dec. 13—V. 141, p. 3416—was awarded to 
the State Board of Land Commissioners, as 4s at par, on the condition 
that a Public Works Administration grant is made for the balance of the 
project, according to the District Clerk. 


MUSSELSHELL COUNTY SCHOOL DISTRICT NO. 64 (P. O. 
Melstone), Mont.—BOND SALE—The $7,700 school bonds offered on 
Dec. 10—V. 141, p. 3264—were awarded to the State Land Board as 
4% 20-year bonds. 

SHERIDAN COUNTY (P. O. Plentywood), Mont.—BOND REFUND- 
ING PLAN COMPLETED—lIt is stated by the Bondholders’ Protective 
Committee for the above county, that the refunding plan, set up by the 
said committee, has heen completed and all bonds deposited with the com- 
mittee have been fully exchanged. It is announced that the committee 
terminate its activities on Dec. 23. 


WHITEFISH HIGH SCHOOL DISTRICT (P. O. Whitefish), Mont. 
—BOND SALE DETAILS—The $40,000 school bonds that were purchased 
by the State Land Board, as 4s at par, as reported recently—V. 141, 

. 3726—are in the denomination of $5,000 each, are due in 20 years, and 
Sooguas optional after five years, according to the District Clerk. 


WIBAUX COUNTY (P. O. Wibaux), 
$33,000 issue of county high school] bonds offered for sale on Dec. 16— 
V. 141, p. 3570—-~was purchased by the State of Montana, as 4s at par. 


NEBRASKA 


CAMPBELL, Neb.—BONDS SOLD—It is reported by the Village Clerk 
that $7,500 4% semi-annual refunding bonds have been purchased by the 
Mortgage Investment Co. of Hastings, Neb. Dated July 1 1935. Due 
on July 1 1940. 

CHASE COUNTY (P. O. Imperial), Neb.-BONDS SOLD—It is 
stated by the County Clerk that the $16,500 high school bonds approved 


Mont.—BOND SALE—The 
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by the voters in October have been purchased by the First Trust Co. of 
Lincoln. 


CRETE, Neb.—BOND OFFERING—Thomas J. Aron, City Clerk. will 
receive bids until 8 p. m. Dec. 23, for the purchase of $33,137.15 3% 
refunding bonds. Dated Jan. 2 1936. Interest payable semi-annually. 
Due Jan. 2 1946: tne any time after five years from date of issue. 
Certified check for $500 required. Purchaser is to furnish blank bonds and 
pay cost of printing. 


DESHLER, Neb.—BONDS SOLD—The $37,600 4% refunding bonds, 
authorized by the Village Trustees on Sept. 9—V. 141, p. 2930—have been 
purchased by the First Trust Co. of Lincoln, according to the Village Clerk. 


EMERSON, Neb.—BOND ELECTION—An election is to be held on 
oe. F for the purpose of voting on the question of issuing $48,000 viaduct 
nds. 


LOOMIS, Neb.—BONDS SOLD—It is stated by the Village Clerk that 
the $10,000 4% semi-annual water works bonds authorized at the election 
held on Sept. 21 have been sold. Due in 20 years, optional in five years. 


NAPONEE SCHOOL DISTRICT, Neb.—BOND SALE—The district 
has sold a block of $30,200 4% school bonds to the State Board of Educa- 
tional Lands & Funds at a price to cost the district about 3.15% annually. 


STELLA, Neb.—BOND SALE DETAILS—It is reported by the Village 
Clerk that the $16,900 water works bonds purchased by Wachob, Bender 
& Co. of Omaha at par—V. 141, p. 3896—bear interest at 4%, mature in 
20 years and are optional after 5 years. 


WAUNETA, Neb.—BONDS SOLD—The $9,500 refunding bonds that 
were mentioned in these columns last September—V. 141, p. 1809—are 
said to have been sold. 


NEW HAMPSHIRE 


CONCORD, N. H.—BONDS AUTHORIZED—The*Board of Aldermen 
rie wf approved a $50,000 bond issue for Works Progress Administration 
projects. 


MANCHESTER, N. H.—TEMPORARY LOAN—An issue of $300,000 
temporary loan notes, dated Dec. 19 1935 and maturing July 8 1936, which 
was offered for sale on Dec. 18, was awarded to the First National Bank of 
Boston on a .58% discount basis. Whiting, Weeks & Knowles of Boston, 
bidding .61% discount, were second high. 


ROLLINSFORD SCHOOL DISTRICT (P. O. Salmon Falls), N. H.— 
BOND OFFERING—Everett F. Tozier, Chairman of the School Board, 
will receive sealed bids until 4:30 p. m. on Dec. 27 for the purchsae of $40,000 
2% % coupon school bonds. Dated Nov. 1 1935. Denom. $1,000. Due 
$2,0C0 on Nov. 1 from 1936 to 1955, incl. Principal and interest (M. & N.) 
payable at the First National Bank of Boston. he bonds will be engraved 
under the supervision of and authenticated as to genuineness by the First 
National Bank of Boston. Legal opinion of Ely, Bradford, Thompson & 
Brown of Boston will be furnished the successful bidder. 


Financial Statement (Nov. 15 1935) 
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NEW JERSEY MUNICIPALS 
Bought - Sold - Quoted 


LOBDELL & CO. 


48 Wall St., New York 123 S. Broad St., Phila. 
-1720 Kingsley 1030 
ae © A.T. & T.: NY 1-735 


MUNICIPAL BONDS 


New Jersey and General Market Issues 


B. J. Van Ingen & Co. Inc. 


67 WILLIAM STREET, N. Y. Telephone: John 46-6364 
A. T. & T.: N. Y. 1-730 Newark Tel.: Market 3-312 


NEW JERSEY MUNICIPALS 
Colyer, Robinson § Company 


1180 Raymond Blvd., Newark MArket 3-1718 
5 A. T. & T. Teletype 
"REctor 2-2085 NWRK 24 


NEW JERSEY 


BAYONNE, N. J.—BONDS OFFERED FOR INVESTMENT—A. C. 
Allyn & Co., Inc.; E. H. Rollins & Sons; Hemphill, Noyes & Co., and 
Rutter & Co. are offering for public investment a new issue of $600,000 4% 
school bonds at prices to yield from 1.50% to 3.75%, according to maturit L 
The bonds, dated Jan. 1 1935 and due serially on Jan. 1 from 1937 to 19 
incl., were purchased a the bankers from the Reconstruction Finance 
Corporation at 103.20. hey are legal investment for savings banks and 
trust funds in the States of New York and New Jersey. 


EMERSON, N. J.—BONDS AUTHORIZED—The Borough Council 
recently passed an ordinance on final reading authorizing the issuance of 
$75,000 refunding bonds. 


ENGLEWOOD CLIFFS, N. J.—BOND SALE—The issue of $231,000 
coupon or registered refunding bonds unsuccessfully offered last September 
has since been purchased by B. J. Van Ingen & Co., Inc., of New York 
as 4%s at par plus a premium of $557.50, equal to 100.25, a basis of about 

71%. Dated July 1 1935 and due July 1 as follows: $10,000, 1936 to 
1938 incl.; $11,000, 1939; $12,000, 1940; $13,000, 1941; $14,000, 1942; 
$15,000, 1943; $16,000, 1944; $17,000, 1945; $18,000, 1946; $20,000, 1947; 
$21,000 in 1948, and $22,000 in 1949 and 1950. Bidder to name a single 
interest rate on the issue, expressed in a multiple of 4 of 1%. Interest 
payable J. & J. 


HADDON TOWNSHIP, N. J.—BONDS AUTHORIZED—tThe Towa- 
ship Committee on Dec. 6 gave fina] reading to an ordinance authorizing the 
issuance of $1,480,000 refunding bonds. 

MERCER COUNTY (P. O. Trenton), N. J.—BOND SALE—A grou 
composed of Goldman, Sachs & Co.; Lazard Freres & Co., Inc., and J. & WwW, 
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Seligman & Co., all of New York, was the successful »idder for the $968,000 
coupon or registered road, bridgejandqcounty building bonds offered on 
Dec. 19. The purchasers took bondsfin amount of $950,000, naming an 
int. rate of 3% and paying $968,101.60, equal to 101.90. The bonds are 
dated Dec. 16 1935 and mature Dec. 15 as follows: $50,000 from 1936 to 
1954 incl. An accountsjcom of Blyth & Co., Inc.; Burr & Co., Inc.; 
Battles & Co., and Bentley,H. Pope, Inc., bid for $955,000 3% bonds and 
offered to pay $968,378.60. This was the second best tender submitted 
for the loan. 

The bonds are being re-offered for public investment at prices to yield 
from 0.50% to 3%. hey are, according to the bankers, legal investment 
for savi banks and trust funds in the States of New York and New 
valuation of the county for 1935 is officially reported as 


ersey. | 
$255,587 ,468 and net debt as $6,502,531. 


NEW MILFORD, N. J.—NO BIDS RECEIVED—There were no bidders 
for the issue of $182,000 4% % coupon or registered refunding bonds offered 
on Dec. 17—V. 141, p. 3727. Dated July 1 1935. Due July 1 as follows: 
taehe 1936; $18,000, 1937 to 1939; $9,000, 1940, and $10,000, 1941 to 
l 


NEWFIELD, N. J.—BONDS AUTHORIZED—An ordinance has been 
by the Borough Council authorizing the issuance of $48,400 water 


PATERSON, N. J.—CURRENT TAX COLLECTIJINS EXCEED 
BUDGET REQUIREMEN 7TS—Tax collections on the current levy of the 
city have passed the 63% called for in the city’s 1935 budget, it was an- 
nounced Dec. 17 by H. i. Schoonmaker, chairman of the board of finance. 
Dec. 3 1945, the city has collected a total of $4,358,385, 
uirement of $4,328,422. At this time 
last year, the city had collected only 59% of its 1934 current levy. Collec- 
tions of delinquent taxes also c yntinue ahead of last year. As of Dec. 3 
1935, the city had realized a total of $5,817,880, or 78% of the 1934 levy, 
as compared with $5,308,972 collected as of Dec. 3 1934 0a the 1933 ee: 

Chairman Schoonmaker stated that another surplus at the end of the 
calendar year was probable. 


SPRING LAKE HEIGHTS, N. J.—BOND SALE—The First National 
Bank of Spring Lake and local individuals have purchased $78,000 5% 
water funding bonds. Dated March 15 1935. Denom. $1,000. Due Dec. 15 
as follows: ,000 from 1935 to 1953 incl., and $3,000 in 1954 and 1955. 
Interest payable J. & D. 


TRENTON, N. J.—BOND SALE—The $1,000,000 coupon or registered 
tax revenue bonds offered on Dec. 20—V. 141, p. 3897—-were awarded to 
an account composed of Halsey, Stuart & Co., Inc.; Hemphill, Noyes & 
©o.; Darby & Co.; First of Michigan Corp., and Schlater, Noyes & Gardner, 
Inc., as 2%s for a premium of $350, equal to 100.035, a basis of about 
2.49%. ated Dec. 15 1935 and due $500,000 on June 15 and Dec. 15 
1937. Second high bid of par plus a premium of $100 for 2%s was made 
by Graham, Parsons & Co.; Dick & Merle-Smith; Bacon, Stevenson & Co., 
and the Trenton Banking Co. 


WEST ORANGE, N. J.—BONDS AUTHORIZED—The Town Commis- 
sioners recently adopted an ordiance authorizing the issuance of $104,000 
municipal building bonds. 


WOODLYNNE, N. J.—BONDS AUTHORIZED—The Borough Council 
recently gave final reading to an ordinance authorizing the issuance of 
$200,000 refunding bonds. 


WOOD RIDGE, N. J.—REFUNDING 97% COMPLETED—Council- 
man Walter J. Hart, Chairman of the Finance Committee, recently advised 
Council that 97% of the holders of the Borough's outstanding obligations 
had agreed to the refinancing plan provided for in the ordinances adopted 
Oct. 23, and that he was confident that the plan would shortly receive 
unanimous consent. Kesolutions were adopted fixing the form of the 
$529,000 general refunding bonds and the $67,000 serial funding bonds, 
and providing for their retirement at maturity. Due to the lapse of time 
since the original ordinance was adopted, it was necessary to introduce 
an ordinance providing for the issuance of the $67,000 issue, and it was 
passed on first peading. It will be considered for final reading at a meeting 
to be held in School No. 2 auditorium on Dec. 23. 


NEW MEXICO 


COLFAX COUNTY SCHOOL DISTRICT NO. 3 (P. O. Cimarron), 
N. Mex.—BOND SALE—A $71,500,issue of 4% refunding bonds was pur- 
chased recently by Boettcher & Co., of Denver. Denoms. $1,000 and $500. 
Dated Dec. 1 1935. Due $4,500 from July 1 1937 to 1951, and $4,600 
Prin, and int. (J. & J.) payable at the office of the County Treas- 
urer in Raton. Legality approved by Myles P. Tallmadge of Denver. 


$50,000 “| 
TOWN OF EASTCHESTER, N. Y. 


T. A. N.14%% due Aug. 1 1936 at 100% 


GORDON GRAVES & Co. 


MEMBERS NEW YORK STOCK EXCHANGE 
40 WALL ST., N. Y. Whitehall 4-5770 


NEW YORK 


r ALBANY, N. Y.—TAXPAYERS WIN ASSESSMENT FIGHT—The 
city’s motion for dismissal of more than 200 certiorari writs calling for 
reviews of 1935 property assessments was denied recently by Supreme 
Court Justice Staley. Reductions in valuations totaling about $7,000, 
are sought by taxpayers. 


ALDEN UNION FREE SCHOOL DISTRICT NO. 10 (P. O. Alden) 
N. Y.—BOND OFFERING—The Board of Education will receive bids until 
3 p. m. Dec. 27 for the purchase at not less than pee of $75,000 coupon 
bonds. Bidders are to name rate of int., in a multiple of 4%, but not to 
exceed 5%. Denom. $1,000. Dated Jan. 1 1936. Prin. and semi-ann. 
int. (J. & J. 1) payabie at the Alden State Bank of Alden. Due yearly 
on Jan. 1 as follows: $2,000, 1937 to 1942, and $3,C06, 1943 to 1963. Certi- 
fied check for $1,000, required. Legality approved by Clay, Dillon & 
Vandewater of New York. 


BATH, N. Y.—BOND SALE—The $120,000 coupon water bonds offered 
on Dec. 18—V. 141, p. 3727—were awarded to Halsey, Stuart & Co. of 
New York, as 2%s, for a premium of $282, equal to 190.235, a basis of 
about 2.73%. Next high bid, received from the Farmers & Mechanics 
Trust Co. of Bath was $120,526.80 for 3s. Dated Oct. 1 1935. Due 
$5,000 yearly on July 1 from 1936 to 1959, inclusive. 


DAYTON UNION FREE SCHOOL DISTRICT NO. 9 (P. O. Dayton), 
N. Y.—BOND SALE—The $33,000 couponor registered school bonds offered 
on Dec. 14—V. 141, p. 3898—were awarded to E. H. Rollins & Sons of 
New York, as 3s, at a perce of 100.305. Dated Dec. 1 1935 and due 
ee, It as SHVOws: $2,000 from 1936 to 1938, incl., and $1,000 from 1939 


DUTCHESS COUNTY (P. O. Pou hkeepsie), N. ¥.—CERTIFICATE 
ISS UE DETAI LS —The $200,000 orptitiontes of indebtedness sold recently 
to W. O. Gay & Co. of New York, as previously reported in these columns, 
are nage fy 2 1935 and mature March 1 1936. The issue was sold at 
a rate of 0.46%. 


DUTCHESS COUNTY (P. O. Poughkeepsie), N. Y.—CERTIFICATE 
SALE—The issue of $65,000 coupon or registered ‘work relief certificates of 
indebtedness offered on Dec. 19 were awarded to Halsey, Stuart & Co. of 
New York at 2% int. for a premium of $191.75, equal to 100.295, a basis 


Between Jan. 1 an 
as compared with the cash budget r 





























of about 1.95%. Dated Dec. 1 1935. Due yearly on March 1 as follows: 
$15,000, 1940, 1941 and 1942, and $20,000, 1943. Other bidders were: 
Int. Rai Premium 
Geo. B. Gibbons & Co., New York_____________._ 2% ; $110.50 
Bacon, Stevenson & Co., New York_.._._.______. 2.26% 240.50 
Roosevelt & Weigold, New York___._.........___. 2.20% 71.50 
Adams, McEntee & Co., New York.__.___._..__._. 220% 39.00 
First National Bank, Poughkeepsie_.__..._______._ 2.25% None 
Lazard Freres & Co., New York.__..__.___.._._... - 2.40% 226.20 


Chronicle Dec. 21 1935 


ERIE COUNTY (P. O. Buffalo), N. Y.—1936 DEBT CHARGES 
HIGHER—The dudget for 1936 includes an item of $3,598,046.01 for pay- 
ment of maturing principal and interest on pre TTR, debt as against 
$2,842,305.76, in the current year, or an increase of $755,740.25. The total 
for next year includes $2,2245,979.85 for retirement of debt and $1,374,- 
066.16 for payment of interest. Principal retirements in 1935 amounted to 
$1,391,000, while interest due totaled $1,451,305.76. The new tax levy 
totals $8,892,207.83 or a rise of $563 6 over this year’s figure of 
$8,329,119.07. The equalized valuation of taxable property for 
1936 stands at $1,291,360,474, — a decline of $8,918,241 from 
this year’s total of $1,300,278,715. 

Comparative Budgets 1935-1936 
1935 1936 Increase 1936 
General oper. & mantenance. $3,537 aas.75 $3.996.383 5S $399,087.78 





(itt. atabseedeee 82,421 3,600 

Direct welfare relief....... 2,225,975.00 2,302,134.76 46,159.76 

Tax adjustment........... 477,974.81 4,687.72 d303,287.09 

ff |  aeeeeceegge 2,842,305.76 3,598,046.01 755,740.25 

Se Gln escescousseedans 276,979.51 275,243.53 41,735.98 
Bee esas c2asceneseess $9,472,951.83 $10,390,095.55 $917,143.72 
d Decrease 


FULTON, N. Y.—BOND OFFERING—H. A. Fielding, City Chamber- 
lain, will receive sealed bids until 3:30 p. m. on Jan. 3 for the purchase of 
$60,000 not to exceed 5% interest coupon or registered refunding bonds. 
Dated Jan. 15 1936. Denom. $1,000. Due $6,000 on Jan. 15 from 1937 
to 1946 incl. Bidder to name a single interest rate on all of the bonds, 
expressed in a multiple of 4 or 1-10th of 1%. Principal and interest (J. & J.) 
payable at the Continental Bank & Trust Co., New York. The bonds are 
general obligations of the city, payable from unlimited taxes. The bonds 
to be refunded mature in 1936. The bonds to be sold will be pre 
under the supervision of the Continental Bank & Trust Co., New York. 
A certified check for $1,200, payable to the order of the City Chamberlain, 
is required. Approving opinion of Caldwell & Raymond of New York will 
be furnished the successful bidder. 


HORICON, CHESTER AND HAGUE CENTRAL SCHOOL DIS- 
TRICT NO. 1 (P. O. Brant Lake), N. Y.—BOND SALE—The $40,000 
coupon or registered school improvement bonds offered on Dec. 20—V. 
141, p. 3898— were awarded to the Manufacturers & Traders Trust Co. of 
Buffalo as 3.70s for a premium of $119.60, equal to 100.299, a basis of about 
3.68%. E.H. Rollins & Sons offered a premium of $160, for3.90s. Dated 
Nov. 11935. Due yearly on Nov. 1 as follows: $2,000, 1936 to 1945, and 
$1,000, 1946 to 1965. 


ITHACA, N. Y.—FINANCIAL STATEMENT—In connection with 
the offering on Dec. 27 of $112,000 not to exceed 4% interest school bonds, 
previously reported in these columns, we give the following: 

Financial Statement 
Assessed valuations, real property incl. special franchises ___ $37 ,879,201.00 
Total bonded debt, including this issue_-_...............-- 1,691 ,908.48 

(The above statement of bonded debt does not include the debt of any 
other subdivision having power to levy taxes upon any or all of the property 
subject to the taxing power of the city). 

Population 1930 Federal Census, 20,729. 

Years— 1935 1934 
Amount of last four pre- 

preceding tax levies— 

0 eer $438,486.10 $441,570.32 $406,582.85 $447,258.60 
Sch 272,730.25 274,755.65 292,106.34 293,522.08 


1933 1932 


Amount of such taxes un- 
collected at theend of 


fiscal year. *— 
Di ttghetiveasiaes: jj ebkeen 1,526.72 1,205.02 461.28 
iim . -apepisinid 19,773.36 23 ,933.45 22,758.59 

Amount of such taxes un- 

collected as of Dec. 11 

1935— 
Dl cinewdiibbiaawe 1,929.32 1,023 .84 202.26 376.79 
a 37,708.36 None None 


None 
* City fiscal year is calendar year. School fiscal year is July 1 to June 30. 


JAMESTOWN SCHOOL DISTRICT, N. Y.—BOND SALE—The 
$135,000 coupon or registered school bonds offered on Dec. 17—V. 141, p. 
3898—were awarded to Stranahan, Harris & Co. of New York ,as 2 4s, at 
a price of 100.537, a basis of about 2.41%. Halsey, Stuart & Co. of New 
York, were second in the bidding with an offer of 100.388 for 2.60s. Dated 
Dec. 15 1935. Due yearly on Dec. 15 as follows: $20,000, 1936; $10,000, 
1937 to 1947; and $5,000, 1948. 


MIDDLETOWN UNION FREE SCHOOL DISTRICT NO. 21 (P. O. 
Fleischmanns) - Y¥.—BOND OFFERING—Sealed bids will be received 
by John F. Kelly, District Clerk, until 2 p. m. (Eastern Standard Time) 
on Dec. 30, for the purchase of $84,000 not to exceed 6% int. coupon or 
registered school building bonds. Bonds are dated Jan. 1 1936. Denom. 
$1,000. Due $3,000 on Jan. 1 from 1939 to 1966 incl. Bidder to name a 
single int. rate on the issue, expressed in a multiple of 4% or 1-10th of 1%. 
Prin. and int. (J. & J } peyes in lawful money of the United States at the 
First National Bank of Fleischmanns. A certified check for $1,7LG, payable 
to the order of Ivan C. Humphrey, District Treasurer, is required. al 
opinion of Clay, Dillon & Vandewater of New York will be furnished the 
successful bidder. 


MONTGOMERY COUNTY (P. O. Amsterdam), N. Y.—BOND OFFER- 
ING—McQueen Fritcher, County Treasurer, will receive sealed bids until 
2 p. m. (Eastern Standard Time) on Dec. 23 for the purchase of $180,000 
not to exceed 4% interest coupon or registered bonds, divided as follows: 


$110,000 road and bridge bonds. Due Feb. 1 as follows: $10,000, 1937 
to 1940, incl.; $15,000, 1941; $20,000, 1942; $10,000 in 1944 and 
$25,000 in 1945. 

70,000 emergency relief bonds. Due $10,000 on Feb. 1 from 1937 to 

1943, inclusive. 

Each issue is dated Dec. 1 1935. Denom. $1,000. All of the bonds must 

bear the same rate of interest, expressed in a multiple of 4 or 1-10th of 

1%. Principal and iaterest (F. & A.) ob in lawful money of the 

United States at the First National Bank of New York City. The bonds 

are ponerse obligations of the county, payable from unlimited taxes. A 

certified check for $3,600, payable to the order of the county, must accom- 

pany each proposal. Approving opinion of Clay, Dillon & Vandewater 

~f New York will be furnished the successful bidder. 


Financial Statement 


The assessed valuation of the property subject to the taxing power of 
the county is $50,185,320. The total bonded debt of the county, including 
the above mentioned bonds is $610,000. The population of the county 
(1930 Census) was 60,076. The bonded debt above stated does not include 
the debt of any other subdivision having power to levy taxes upon any or 
all of the property subject to the taxing power of the county. The fiscal 
year commences Nov. 1. The amount of taxes levied for the fiscal years 
commencing Nov. 1 1932, Nov. 1 1933 and Nov. 1 1934 was $752,648.48, 
$707 .976.63 and $696,178.78. The amount of such taxes uncollected at 
the end of each of such fiscal years was respectively $56,812.64, $51,424.42 
and $47,537.60. The amount of such taxes uncollected as of the date of 
this notice was respectively $478.36, $3,154.21 and $45,457.23. County 
taxes have been levied for the current year commencing Nov. 1 1935, in 
the amount of $500,0U0 collection of which begins about Jan. 1. 


MOREAU UNION FREE SCHOOL DISTRICT No. 1 (P. O. South 
Glens Falls), N. Y.—BONDS RE-OFFERED FOR INVESTMENT—A. C. 
Allyn & Co., Inc., E. H. Rollins & Sons, Inc., and Rutter & Co.—all of 
New York, which were awarded an issue of $138,000 4% school bonds at 
a price of 105.62, at a sale of municipal issues conducted by the Reconstruc- 
tion Finance Corporation on Dec. 17, are re-offering the bonds for general 
eetaceteeee at prices to yield from 0.50% to 3.40%, according to maturity. 
Dated May 1 1932 and due serially on May 1 from 1936 to 1956. inclusive. 
Legal investmens for savings banks and trust funds in New York State. 


MOUNT MORRIS, N. Y.—BOND OFFERING—Otis B. Dow, Village 
Clerk, will receive bids until 2 p.m. Dec. 23 for the purchase at not less 
than par of $18,000 4% coupon general obligation water bonds. Denom. 
$1,000. Dated Nov. 15 1935. rincipal and semi-annual interest (May 
15 and Nov. 15) payable at the Village Treasurer's office. Due $1,000 
yearly on Nov. 15 from 1939 to 1956, incl. Certified check for $360, 

ayable to the village, required. Approving opinion of Clay, Dillon & 
andewater of New York will be furnished to the purchaser. 
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Financial Statement 

The assessed valuation of property subject to the taxing power of the 
Village as it appears on the last preceding village assessment roll is $3-, 
126,998. The total bonded debt of the village, including the above-men- 
tioned bonds, is $174,100, of which amount $107,500 is water debt, and said 
total debt does not include the debt of any other subdivision having power 
to levy taxes upon any or all property subject to the taxing power of the 
village. The population (1930 census) was 3,238. The fiscal year com- 
mences March 1. The amount of taxes levied for the fiscal years com- 
mencing March 1 1932, March 1 1933, and March 1 1934 was respectively 
$28,257.20, $32,852.20, and $39,569.00. The amount of such taxes un- 
collected at the end of each of said fiscal years was respectively $1,312.26, 
$3,104.91, and $4,705.72. The amount of such taxes uncollected as of 
the date of this notice, is respectively $444.79, $1,515.00, and $2,705.28. 
The taxes of the current fiscal year amount to $32,678.75, of which amount 
$29,461.25 has been collected. 


NEW ALBION UNION FREE SCHOOL DISTRICT NO. 1 (P. O. 

attaraugus), N. Y.—BOND OFFERING—The Board of Education will 
receive bids until 1 p. m. Dec. 27 for the purchase at not less than par of 
$50,C00 coupon bonds. Bidders are to name rate of interest, in a <r 
of 4%, but not to exceed 4%. Denom. $1,000. Dated Oct. 1 1935 
Prin. and semi-ann. int. (A. & O. 1), payable at the Bank of Cattaraugus, 
Cattaraugus, in New York Exchange. Due yearly on Oct. 1 as follows: 
$1,000, 1936 to 1950; $2,000, 1951 to 1960, and $3,000, 1961 to 1965. 
Certified check for $1,000, required. Legality approved by Clay, Dillon & 
Vandewater of New York. 


NEW BERLIN, NORWICH, MORRIS, BUTTERNUTS AND PITTS- 
FIELD CENTRAL SCHOOL DISTRICT NO. & (P. O. South New 
Berlin), N. Y.—BOND SALE—The $10,000 coupon or registered school 
bonds offered on Dec. 20—V. 141, p. 3899——were awarded to Benedict & 
Son of Norwich as 3s at 100.6199, a basis of about 2.91%. Dated Dec. 1 
1935 and due $1,000 on Dec. 1 from 1938 to 1947, incl. J. & W. Seligman 
& Co. of New York bid 100.17 for 3.20s. 


NEW YORK, N. Y.—70 REDEEM $5,000,000 REVENUE BILLS— 
Comptroller Frank J. Taylor has advised J. P. Morgan & Co., agent for 
the committee of banks, that on Dec. 19 he will redeem $5,000,000 of 
revenue bills which were part of an issue of $25,000,000 dated Nov. 26 1935. 

The funds necessary to provide for the redemption of these revenue bills 
are oy of the tax collection for the second half of this year. 

The revenue bills issued on Nov. 26 were for the purpose of meeting pay 
rolis and other city charges. 


NEW YORK, N. Y.—BONDS OFFERED FOR INVESTMENT—A 
syndicate composed of the Chase National Bank, Chemical Bank & Trust 
Co., R. W. Pressprich & Co., Blyth & Co., Inc., Northern Trust Co. 
of Chicago, and Kelley, Richardson & Co., Inc., is making public offering, 
at prices to yield from 0.40% to 3.65%, according to maturity, various 
issues of 4% city bonds aggregating $6,154,000. The bonds, maturing 
seriaily on July 1 from 1936 to 1958, incl., were purchased by the bankers 
from the Reconstruction Finance Corporation at a price of 106.369. They 
are valid and legally binding obligations of the city, payable from unlimited 
pe Png a taxes on all the taxable property within the territorial limits 
Oo e city. 


NEW YORK, N. Y.—ASKS LOAN OF $21,000,000—Comptroller 
Frank J. Taylor announced Dec. 18 that he had notified J. P. Morgan & 
Co., agent for the Committee of Banks, that he will require $21,000,000 
on Dec. 26 to meet city payrolls. This amount is to cover the salaries of 
school teachers, policemen, firemen and other city employees and to make 
payments for the purchase of material and supplies. 

hese funds are to be borrowed under the bankers’ agreement and will 
bear interest at the rate of 244% and will become payable on or before 
the end of this month. 


NEW YORK (State of)—REDEEMS $30,000,000 NOTES—Redemption 
was made Dec. 16 at the Bank of the Manhattan Co., New York of a 
maturity of $30,000,000 %*%% notes which were issued last March. In 
announcing the completion of plans for the payment, State Comptroller 
Morris 8S. Tremaine pointed out that under the requirements of the State 
constitution all short-term loans of the State must be paid in cash at maturity, 
and that ‘‘under no circumstances are refunding operations permitted’’. 
‘‘During the life of short-term issues,’’ Mr. Tremaine said, ‘‘revenuereceipts, 
against which the notes are issued, are impounded and segregated into 
separate deposits until a sufficient amount has been accumulated to meet 
the notes in cash at maturity.’’ 


NORTH HEMPSTEAD (P. O. Manhasset), N. Y.—AWARD OF 
BELGRAVE SEWER DISTRICT BONDS—The $216,000 coupon or regis- 
tered Belgrave Sewer District bonds offered on Dec. 17—V. 141, p. 3728— 
were awarded to Adams, McEntee & Co., Inc. of New York and the Manu- 
facturers & Traders Trust Co. of Buffalo, jointly, as 34s, at a price of 
100.579. Dated Dec. 15 1935 and due Dec. 15 as follows: $10,000 from 
1938 to 1958, incl. and $6,000 in 1959. The Bancamerica-Blair Corp. of 
New York offered 100.27 for 3.40c. 


NYACK, N. Y.—BOND OFFERING—William P. Bugbee, Village Clerk, 
will receive sealed bids until 2 p. m. on Dec. 31 for the purchase of $50,000 
not to exceed 6% int. coupon or registered bonds, divided as follows: 
$40,000 water bonds. Due $2,000 on Jan. 1 from 1937 to 1956, incl. 

10,000 fire equipment bonds. Due $2,000 on Jan. 1 from 1937 to 1941 incl. 

Each issue is dated Jan. 11936. Rateofint. to be expressedina multiple 
of \% or 1-10th of 1%. Prin. andint. (J. & J.) payable at the Nyack Na- 
tional Bank & Trust Co., Nyack. A certified check for 2% is required. 
Lega! opinion of Hawkins, Delafield & Longfellow of New Vork will be 
furnished the successful bidder. 


OSSINING (P. O. Ossining), N. Y.—BOND OFFERING—Benjamin G, 
Vernon, Town Clerk, will receive sealed bids until noon on Dec. 28 for the 
urchase of $47 ,000 not to exceed 6% interest coupoa or registered judgment 
unding bonds. Dated Dec. 1 1935. Denom. $1,000. Due as follows: 
$5,000 from 1936 to 1944, incl., and $2,000 in 1945. Bidder to name a 
single interest rate on the issue, expressed in a multiple of 4 or 1-190th of 
1%. Principal and interest (J. & D.) payable in lawful money of the 
United States at the Chase National Bank, New York. The bonds are 
general obligations of the town, payable from unlimited taxes. A certified 
check for $1 ,000, payable to the order of the town, isrequired. Theapprov- 
ing opinion of Clay, Dillon & Vandewater of New York will be furnished 
the successful bidder. 


OYSTER BAY, N. Y.—SALE OF MASSAPEQUA WATER DISTRICT 
BON DS—The issue of $11,000 coupon or registered district bonds offered 
on Dec. 17—V. 141, p. 3728—was awarded to the Long Island National 
Bank of Hicksville as 3 %(s, at a price of par. Dated Dec. 1 1935 and due 
$500 on Dec. | from 1939 to 1960, inclusive. 


PERRY AND CASTILE UNION FREE SCHOOL DISTRICT NO. 6 
(P. O. Perry), N. Y.—BOND OFFERING—Sealied bids will be received by 
Frank P. Page, District Clerk, until 3:30 p.m. (Eastern Standard Time) 
on Dec. 23 for the purchase of $27,500 not to exceed 6% interest coupon or 
registered school bonds. Issue is dated Dec. 1 1935. One bond for $500, 
others $1,000 each. Due Dec. 1 as follows: $3,500 in 1937 and $3,000 
from 1938 to 1945,incl. Bidder to name a single interest rate on all of the 
bonds, expressed in a multiple of 4 or 1-l0Othof1%. Principal and interest 
(J. & D.) payable at the First National Bank of Perry. A certified check 
for $500, payable to the order of John H. Blythe, District Treasurer, is 
required. Legal opinion of Clay, Dillon & Vandewater of New York will 
be furnished the successful bidder. 


PORT CHESTER, N. Y.—BONDS AUTHORIZED—The Village 
Trustees recently approved the issuance of $45,000 bonds to finance WPA 
projects. 


PUTNAM VALLEY, PHILLIPSTOWN AND FISHKILL CENTRAL 
SCHOOL DISTRICT NO.1, N. Y.—BOND OFFERING—J.F. Jones, Dist. 
Clerk, will receive sealed bids until 2 p. m. on Dec. 28 for the purchase of 
$90,000 4% coupon or registered school construction bonds, part of an au- 
thorized issue of $290,000. Dated March 1 1934. Denom. $1,000. 
Due March 1 as follows: $5,000, 1944; $7,000, 1945: $8,000, 1946 to 1948 
incl.: $9,000, 1949; $8,000, 1950; $9,000 from 1951 to 1953 incl. and $10,000 
in 1954. Prin. and int. M. & 8S. payable at the National Bank of Cold 
Springs-on-Hudson, Cold Springs or at the Chase National Bank, New York. 
A certified check for $1,800, payable to the order of the Board of Education, 
must accompany each propemns. Legal opinion of Hawkins, Delafield & 
Longfellow of New York will be furnished the successful bidder. 


ROCKVILE CENTRE, N. Y.—BOND SALE—The $122,000 coupon 
or registered general obligation municipal water system improvement 
bonds offered on Dec. 18—V. 141, p. 3729—were awarded to Starkweather 
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& Co., Inc. of New York, and the Nassau County National Bank of Rock- 
ville Centre, jointly, as 3.25s, at par — a premium of $73.20, equal to 
100.05, a basis of about 3.24%. Dated Jan. 1 1936 and due Jan. 1 as follows: 


$6,000 from 1941 to 1960 incl. and $1,000 in 1961 and 1962. Other bids were 


as follows: 

Bidder— Int. Rate Premium 
Bancamerica-Blair Corp. and Bacon, Stevenson & 

Ces BE « bate onan eee Secdsencancsdooncae 3.60% $392.00 
George B. Gibbons & Co., Inc. ................... 3.60% 622.20 
Manufacturers & Traders Trust Co. .............-.. 3.70% 500.20 


SCIPIO, VENICE AND LEDYARD CENTRAL SCHOOL DISTRICT 
received by A. La Mar Lane, District Clerk, until 2 p.m. (Eastern Standard 
Time) on Dec. 23 for the purchase of not to exceed 4% interest 
coupon or registered school bonds. Issue is dated Dec. 11935. Six bonds 
for $500 each, others in amount of $1,000. Due June 1 as follows: $2,000 
from 1938 to 1946, incl., and $2,500 from 1947 to 1952, incl. Bidder to 
name a single interest rate on all of the bonds, expressed in a multiple of 
4% or 1-10th of 1%. Principal and interest (J. & D.) payee in lawful 
money of the United States at the offices of William H. Seward & Co., 
bankers, 96 Genesee St., Auburn. A certified check for $1,000, payable 
to the order of Allen Hoxie, District Treasurer, is required. Legal opinion 
oan Dillon & Vandewater of New York will be furnished the successful 

er. 


SYRACUSE, N. Y.—NOTE SALE—Tnhe $800,000 revenue anticipation 
notes offered on Dec. 20 were awarded to Salomon Bros. & Hutzler of 
New York at 0.48% interest at par plus a premium of $3. Dated Dec. 23 
1935 and due June 23 1936. Legality approved by Caldwell & Raymond 
of New York. Hasley, Stuart & Co., Inc., and Bancamerica-Blair Corp., 
jointly, bid a rate of 0.49% plus $32 premium. The notes are being 
re-offered by the purchasers to yield 0.35%. 


WEBSTER, N. Y.—BOND SALE—The issue of $36,000 sewer bonds 
offered on Dec. 16 was awarded to Howlett & Degolyer of Rochester as 
24s, at a price of par. Dated Dec. 1 1935 and due Aug. 1 as follows: 
$3,000, 1936 to 1938, incl.; $4,000, 1939 to 1944, incl. and $3,000 in 1945. 


WESTCHESTER COUNTY (P. O. White Plains), N. Y.—SURVEY 
OF MUNICIPAL GOVERNMENT COMPLETED—Car! H. Pforzheimer, 
Chairman of the Westchester County Commission on Government, an- 
nounced Dec. 19 that a summary of the survey into the county's govern- 
ment had been completed and would be released to the public in sections 
between Monday and Jan. 8. A new plan of county government, he said, 
would be ready for action of the next lature and for the voters of the 
county in the next election. ' 

The survey of the county was made by the Institute of Public Adminis- 
tration under the supervision of Dr. Luther Guiick. Its purpose was to 
determine the exact types of government now caneelns in the county, 
as a means of drawing up a charter to enabie a more simplified, centralized, 
economical form. 

Dr. Gulick said that the survey had disclosed that there were 170 sep- 
arate tax-levying political units in the county. In October, he said, there 
were 4,686 persons employed in public offices, 4,276 employed as county 
laborers and 4,2C0 working in the public schools. The figures did not 
include postal or relief workers, he said. 


WHITE PLAINS, N. Y¥Y.—BONDS OFFERED FOR INVESTMENT— 
Public offering of a new issue of $318,000 4% sewer and street bonds, 
dated Oct. 1 1934 and due serially on Sept. 1 and Oct. 1 from 1936 to 1953 
incl., is being made by an account composed of A. C. Allyn & Co., Inc.; 
E. H. Rollins & Sons, Inc. and Rutter & Co. The bonds are priced to yield 
from 0.75% to 3.75%, according to maturity. The bankers purchased 
them from the Reconstruction Finance Corporation at a price of 102.80. 


WHITESBORO, N. Y.—BOND OFFERING—Edwin D. Krause, Deputy 
Village Clerk, will receive bids until 1 p.m. Dec. 23 for the purchase at not 
less than par of $11,000 coupon, fully registerable, general obligation storm 
sewer bonds, which will bear interset in a multiple of 4 or 1-10%, but not 
to exceed 4%, as named in the successful bid. Denom. $1 . Dated 
Jan. 1 1936. Principal and semi-annual interest (Jan. 1 and July 1) 
payable at the Whitestown National Bank of Whitesboro. Due $1,000 
yearly on Jan. 1 from 1937 to 1947, incl. Certified check for $250, payable 
to the village, required. The approving opinion of Clay, Dillon & 
Vandewater of New York will be furnished to the purchaser without cost. 


Financial Statement 


The assessed valuation of property subject to the taxing power of the 
village as it appears on the last preceding village assessment roll, is $2,- 
290.612. The total bonded debt of the village including the above-men- 
tioned bonds is $47,615.38, of which amount no partis water debt. Total 
debt does not include the debt of any other subdivision having power to 
levy taxes upon any or all property subject to the taxing power of the 
village. The population (1930 census) was 3,375. The fiscal year com- 
mences March 1. The amount of taxes levied for the fiscal years commenc- 
ing March 1 1932, March 1 1933, and March 1 1934 was respectively $37,- 
000, $38,000, and $41,700. The amount of such taxes uncollected at the 
end of each of said fiscal years was respectively $1,913.91, $2,597.43, and 
$3,560.62. The amount of such taxes remaining uncollected as of the 
date of this notice is respectively $560.13, $327.72, and $2,310.69. The 
amount of taxes levied for the current fiscal year is $38,700, of which $33,- 
068.37 has been collected. 





Southern Municipal Bonds 


McALISTER, SMITH & PATE, Inc. 


67 BROAD STREET NEW YORK 
Telephone WHitehall 4-6765 
GREENVILLE, S. C. CHARLESTON, 8S. C. 


NORTH CAROLINA 


BLADEN COUNTY (P. O. Elizabethtown), N. C.—BONDS AU- 
THORIZED—The Board of County Commissioners has passed three 
ordinances authorizing the issuance of bonds. ‘Two of the orders provide 
for issues of bonds for county purposes, $62,000 for refunding of school 
bonds and notes and $102,000 for refunding of road and bridge bonds. The 
third ordinance gives authority to issue $210,200 bonds of townships within 
the county for the purpose of refunding outstanding obligations of such 
townships. 

BURLINGTON, N. C.—BONDS AUTHORIZED—An ordinance was 
recently passed by the Board of Aldermen authorizing the city to issue 
$100,000 water main extension bonds. 


CANTON, N. C.—BONDS AUTHORIZED—The Board of Aldermen 
of the Town has adopted an ordinance authorizing the issuance of $150,- 
000 water and sewer bonds. 

CHARLOTTE, N.C.—BONDS AU THORIZED—The City Council re- 
cently passed a number of ordinances providing the city with authority 
to issue $50,000 airport bonds, $110,000 street improvement bonds, $190,- 
000 street widening bonds, $20,000 grade elimination bonds, $25,000 storm 
sewer bonds, $25,000 sanitary sewer bonds, and $40,000 municipal court 
bonds. 

CONOVER, N. C.—BOND ISSUANCE APPROVED—tThe city was 
accorded permission recently by the Local Government Commission to 
issue a total of $45,000 in fundiag and refunding bonds. 


DURHAM, N. C.—BONDS AU THORIZED—The City Council is re- 
ported to have authorized recently the issuance of $180,000 in street im- 
provement bonds. 

EDENTON, N. C.—NOTE SALE—It is stated by the Town Clerk that 
a $10,000 issue of notes was purchased by Kirchofer & Arnold of Raleigh, 
at 3%, plus a premium of $12.50. Dated Dec. 11935. Due on Oct. 1 
1936 











936. ; 
(This report corrects the tentative note sale notice given recently.—V. 141, 
3899.) 
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GASTON COUNTY (P. O. Gastonia), N. C.—NOTE SALE DETA ILS 
——In connection with the sale of the $5,500 issue of notes to the National 
Bank of Commerce, of Gastonia, at 344%, as reported in these columns 
recently—-V. 141, p. 3899—it is stated by the Clerk of the Board of County 
So tang monere that the notes are dated Dec. 2 1935, and mature on June 

GRANVILLE COUNTY (P. O. Oxford), N. C.—BONDS VOTED— 
At an election held on Nov. 26 the voters of the county approved a proposi- 
tion to issue $42,500 hospital bonds. 


GREENSBORO, N. C.—BOND SALE—The issue of | $578,000 
coupon water refunding bonds offered on Dec. 17—V. 141, p. 3729-—was 
awarded to a syndicate comprised of Lewis & Hall of Greensboro, Reynolds 
& Co. of New York, the Equitable Securities Corp. of Nashville and Oscar 
Burnett & Co. of Greensboro, at par. The first $474,000 bonds are to bear 
4% and the last $104,0003% %. The next high bid came from B.S. Dickson 
& Co. of Charlotte, who offered a premium of $236 for $444,000 at 44% 
and $134,000 at 4%. Dated Dec. 1 1935. Due on Dec. 1 as follows: 
$15,000, 1936: $25.000. 1937: $10,000, 1939 and 1940; $15,000, 1941 and 
1942; $25,000, 1943 to 1945; $30,000, 1946; $35,000, 1947 and 194s; 
$40,000, 1949: $45,000, 1950 to 1952; and $46,000, 1953 to 1955. 

BONDS OFFERED FOR INVESTMENT-—The successful bidders re- 
offered the above bonds on Dec. 18 for public subscription, at prices to 
yield from 1.50 to 3.90%. depending upon the maturity desired. They 
are said to be interest exemot from all present Federal income taxes. 
Legality to be approved by Masslich & Mitchell of New York. 


GREENVILLE COUNTY SCHOOL DISTRICT NO. 9-B (P. O. 
Greenville), N. C.—BONDS SOLD—lIt is reported that $28,000 school 
bonds were purchased on Dec. 11 by McAlister, Smith & Pate, of Greenville. 
Due on Nov. 15 as follows: $1,000, 1936 to 1947, and $2,000, 1948 to 1955. 


HICKORY, N. C.—BONDS AUTHORIZED—tThe City Council re- 
cent! y adopted an ordinance authorizing the issuance of $50,000 water and 
sewer bonds. 


MADISON, N. C.—BONDS AUTHORIZED—The Board of Aldermen 
of the Town on Nov. 28 adopted an ordinance providing for the issuance 
of $74,500 refunding bonds. 


ORANGE COUNTY (P. O. Hillsboro), N. C.—BONDS AUTHORIZED 
-~—~The Local Government Commission is reported to have authorized the 
county to issue $190,000 in school bonds. (The Public Works Adminis- 
tration approved an allotment of $260,000 for school construction.) 


ROBERSONVILLE, N. C.—BONDS AUTHORIZED—At a recent 
meeting of the Board of Aldermen it was decided to issue $50,000 bonds to 
finance the modernization of the town’s streets and sewers. 


ROXBORO, N. C.—BONDS AUTHORIZED—The Town Commis- 
sioners on Nov. 21 passed four ordinances authorizing the issuance of 
$439,000 refunding bonds, $33,000 note funding bonds, $71,117.89 interest 
funding bonds, and $80,000 school refunding bonds. 


SHELBY, N. C.—BONDS AUTHORIZED—Four ordinances have been 
posses by the Board of Aldermen authorizing the issuance of $85,000 bonds, 
ncluding $25,000 for sewer extensions, $15,000 for rebuilding the city hall, 
$20,000 for waterworks extensions, and $25,000 for street improvements. 


WINSTON-SALEM, N. C.—BOND OFFERING—Sealed bids will be 
received until 11 a. m. on Dec. 31, by W. E. Easterling, Secretary of the 
Local Government Commission, at his office in Raleigh, for the purchase of 
a $470,000 issue of coupon orr tered refunding bonds. Interest rate is 
not to exceed 6%, payamhe J. & D. Denom. $1,000. Dated Dec. 1 1935. 
Due on Dec. 1 as fo.lows: $5,000, 1940 to 1945; $21,000, 1946 to 1960, and 
$25,000, 1961 to 1965, allincl. Prin. and int. pavers in lawful money in 
New York City. Interest rate to be in multiples of 4 of 1%. Each bid 
may name one rate for part of ths bonds (having the earliest maturities) 
and another rate for the balance, but no bid may name more than two 
rates. and each bid must specify the amount of bonds of each rate. Delivery 
to be made at pees of purchaser's choice. The approving opinion of Reed, 
Hoyt & Washburn of New York, will be furnished. A certified check for 
$9,406, payable to the State Treasurer, must accompany the bid. 


NORTH DAKOTA 


JAMESTOWN, N. Dak.—BONDS VOTED—lIt is stated by the City 
Auditor that at the election held on Dec. 13-—V. 141, p. 3730-—the voters 
approved the issuance of the $60,000 4% water filtration and softening 
plant bonds, the count being 909 ‘‘for’’ to 438 ‘“‘against.’’ The last bond 
will mature in 1955, optional before maturity. It is stated that the sale 
of these bonds if contingent upon a Public Works Administration allotment. 


OHIO MUNICIPALS 
MITCHELL, HERRICK & CO. 


700 CUYAHOGA BUILDING, CLEVELAND 
AKRON CINCINNATI COLUMBUS SPRINGFIELD 


OHIO 


ATHENS COUNTY (P. O. Athens), Ohio—OTHER BIDS—The 

60,000 poor relief bonds awarded to the First Cleveland Corp.of Cleveland 

as 24s, for a premium of $252, equal to 100.42, as previously noted in 
these columns, were_also bid for as follows: 











RN | 


CANTON 








Bidder— Int. Rate Premium 
LSS LE LIAS LO AAA 2%% $122.85 
Provident Savings Bank & Trust Co.__-...--...----- 3% 122.00 
ee Tl di bibiver mae 2%% 75. 
. gg  Y & — ~ REE ee ery Sees 3% 276.00 
I 2u%% 234.57 


BETHEL VILLAGE SCHOOL DISTRICT, Ohio—BOND SALE— 
The $27,500 coupon (rezisterable as to principal) school building bonds 
offered on Dec. 18—V. 141, p. 3730—were awarded to the First National 
Bank of Bethel as 3s, at par plus a premium of $56, equal to 100.20. a 
basis of about 3.23%. Dated Dec. 1 1935 and due Dec. 1 as follows: $1,000 
from 1937 to 1947 incl. and $1,500 from 1948 to 1958 incl. 


BUTLER COUNTY (P. O. Hamilton), Ohio—OTHER BIDS—The 
$180,000 poor relief bonds awarded to Assel, Goetz & Moerlein, Inc. of 
Cincinnati as 24s, at par plus a premium of $1,098, equal to 100.61, as 
previously reported in these columns, were also bid for as follows: 

Bidder— Int. Rate Amount Bid 
First Cleveland Corp., and Field, Richards & 


gy lind a GRR 3s alle at RCE i Eine Pel 2 181,026.45 
I I A se 58 $e a 
Prudden & Co., Mc Donald, Coolidge Co., and 

I, III, Ge SU Si 2%% 180,169.00 
The Oglesby-Barnitz Bank & Trust Co__.______. 2% % 180,147.50 
Paine, RE Ay oR eter oe a ca ga 2%% 181,026.10 
Provident Savings Bank & Trust Co____________._ 2%% 180,684.00 


CANFIELD SCHOOL DISTRICT, Ohio—BOND OFFERING—J. W. 
Baird, Clerk of the Board of Education, will receive bids until noon Jan. 4, 
for the purchase of an issue of $4,000 4% school bonds. Dated Jan. 1 
1936. enom. $400. Int. payable semi-annually. Due $400 each six 
months from April 1 1937 to Oct. 1 1941 incl. Certified check for $100, 
payable to the Board of Education, required. 


CANTON, Ohio—BOND SALE—The $100,000 emergenc or relief 
bonds offered on Dec. 19—V. 141, p. 3730—were saiended’ ts dakunen. 
Kase & Co. of Cleveland as 2s for a premium of $81, equal to 100.081. 
a basis of about 1.97%. Stranahan, Harris & Co. of Toledo bid second 
high, offering a premium of $78 for 2s. Dated Sept. 11935. Due $25,000 
on Dec. 1 in each of the years 1936, 1937, 1938 and 1939. 


CARDINGTON, Ohio—BOND OFFERING—G. W. Mathews, Village 
Clerk, will receive bids until noon Dec. 27, for the purchase at not iess than 
par of $7,000 5% waterworks bonds. Dated Jan. 1 1936. Principal and 
semi-annual interest payable at the Citizens Bank, in Cardington. Due 
$1,000 yearly on Jan. 1 from 1939 to 1945, incl. Certified check for 5% 
of bonds bid for, payable to the Village Clerk, required. 
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CHESAPEAKE, Ohio—BOND OFFERING—Clarence Hicks, Village 
Olerk, will receive bids until noon Jan. 11 for the purchase at not less than 
par of $17,000 sanitary sewerage system construction bonds, to bear no 
more than 6% interest. Denom. $1,000. Dated Dec. 1 1935. Interest 
payable semi-annually. Due $1,000 yearly on Dec. 1 from 1941 to 1957 
incl. Certified check for $170, payable to the Village Treasurer, required. 


CHESTERFIELD TOWNSHIP CENTRALIZED SCHOOL DIS- 
TRICT (P. O. Wauseon, R. F. D. No. 3), Ohio—BOND SALE—The 
$25,300 school building bonds offered on Dec. 12—V. 141, p. 3572—~were 
awarded to Ryan, Sutherland & Co. of Toledo, as 3\%s, at par plus a 
premium of $111, equa: to 100.438, a basis of about 3.46%. 
1935 and due as follows: 3800 March 1 and $500 Sept. 1 from 1937 to 1957, 
incl. and $1,000 March 1 and Sept. 1 1958 and 1959. 


Other bids were as foilows: 


Bidder— Int. Rate Premium 
Farmers State Bank of Lyons.................-.- 3%% $113.58 
NE aan 3%% 75.00 
Se, De OF Gandsooasuckesesebhioncooseusen 4%% 27.00 


CLEVELAND, Ohio—BONDS OFFERED FOR INVESTMENT— 
Halsey, Stuart & Co., Inc.; Bancamerica-Blair Corp.: B. J. Van Ingen & 
(o.; Eldredge & Co.; E. H. Rollins & Sons: Piper, Jaffray & Hopwood, and 
Otis & Co., Inc., are offering at prices to yield 2.90 to 3.50%, according to 
maturity, an issue of $1,475,000 4% sewage disposal bonds, due Sept. 1 
1942-1949 incl. The bonds in the opinion of the bankers, are legal invest- 
ment for savings banks and trust funds in New York State. The bonds, 
in the opinion of counsel, constitute general obligations of the City of Cleve- 
land, payable from unlimited ad valorem taxation. / valuation for 
1935 is officially reported as $1,178,465,.890 and net bonded debt, incl. 
this issue, as $86,843,584. The obligations were purchased by the bankers 
from the Reconstruction Finance Corporation at a price of 104.379. 


CLEVELAND, Ohio—OTHER BIDS—The $100,000 city’s portion 
paving and sewer bonds awarded to the First Cleveland Corp. of Cleveland 
aS 38, for a premium of $520, equal to 100.52, a basis If about 2.92%, as 
previously reported in these columns, were also bid for as follows: 


Bidder— Int. Rate Premium 
RR a ree en iY $796.00 
ys PO RG Ey eee 144% 816.00 
Field, Richards & Shepard, Inc.and Braun, Rosworth 

ie Ue so aceoebbunseoctnebbattiidbdbnntiboaebad 3%% 442.00 
The Provident Savings Bank & Trust Co__....__-_- 3%% 183.00 
Seremanen, Otte & US... Ib. cccoccnccsccesocssce 3% % 825.00 
ee ot CLD. -onconcuseedeewbebseeaocee 3% % 788.00 
De, Se Oe Gl. . « pneateanaonbenannonned 3%% 334.20 
Johnson, Kase & Co.: Well, Roth & Irving Co., and 

Van Lahr, Doll & ISPROPGINE . « « « cccccqeccccccce 4% 535.00 


FAIRFIELD COUNTY (P. O. Lancaster), Ohio—BOND OFFERING— 
Edson Kindler, Clerk of the Board of County Commissioners, will receive 
bids until noon Jan. 2 for the purchase of $35,000 6% poor relief bonds. 
Dated Nov. 1 1935. Interest payable semi-annually. Due yearly on 
March 1 as follows: $4,000, 1936, 1937 and 1938; $3,600, 1939: $3,900, 1940; 
$4,100, 1941; $4,300, 1942: $4.600, 1943; and $4,800, 1944. Certified check 
for 1% of amount of bonds bid for, payable to the Board of County Com- 
missioners, required. 


FREMONT, Ohio—BOND SALE—The $179,699.30 special assessment 
improvement bonds offered on Dec. 14—V. 141, p. 3900—were awarded 
to Stranahan, Harris & Co. of Toledo as 3 4s, for a premium of $2,127.64, 
equal to 101.17. Dated Oct. 15 1935 and due serially on Oct. 15 from 1937 
to 1955, incl. Second high bid of par plus a premium of $684 for 34% 
bonds was submitted by McDonald, Coolidge & Co. of Cleveiand. 


GROVE CITY, Ohio—BOND ELECTION—A special election is to be 
held on Jan. 7 at which the voters will be asked to approve a bond issue of 
$25,000 for construction of a sewage disposal and treatment plant. 


HAMILTON COUNTY (P. O. Cincinnati), Ohio—LIST OF BIDS— 
The foilowing is a complete list of the bids received on Dec. 13 for the 
$1,199,000 poor relief bonds awarded on that date to the Harris Trust & 
Savings Bank of Chicago and Breed & Harrison, Inc. of Cincinnati: 

Bidder— Int. Rate Amount Bid 
Harris Trust & Savings Bank, Chicago, and Breed & 

Po, Dee.. (in utspespegneaneoodae % $1,208,795.83 
McDonald-Coolidge & Co., Cleveland; Mercantile 

Commerce Bank & Trust., St. Louis; First of 

Michigan Corp., Chicago, and Northern Trust 


to 


CD. g Cn ow co apreogenenenagesqoeuguggcece 2% 1,206,653 .00 
Laxard Freres & Co., Inc.; Watling Lerchen & Hayes, 
on ee . -. eenenaeesaenns 2% 1,205,933 .00 
Chas. A. Hinsch Co., Inc., Cincinnati; The Weil, 
Roth & Irving Co., Cincinnati; Eldredge & Co., 
Inc., New York: Fifth-Third Union Trust Co., 
Cincinnati, and The Central Trust Co., Cincinnati. 2% 1,204,743.21 
Lehman Bros., New York, and Fox Einhorn & Co., 
> BOG. Ce he cep eosageeseewagpaneenecapes 2% 1,204,155.70 
Halsey Stuart & Co., Inc., Chicago; Bancamerica- 
Blair Corp... and First Cleveland Corp. _.....--- 2% 1,203 ,400.00 
Van Lahr, Doll & Isphording, Inc., Cincinnati; The 
Boatmen’s National Bank: Stranahan, Harris & 
Co.;: Edward B. Smith & Co., and Field Richards n 
Pe £6 £20., Denman e odgneenedoesengacece 2% 1,203 ,073 .00 
Brown Harriman & Co., Inc., New York; Hayden 
Miller & Co., Cleveland, and A. G. Becker & Co., 
RR Sse Ae Ee ge Ne 22:7 LY AA NI ae 2% 1,202,715.70 
Assel, Goetz & Moerlein, Inc., Cincinnati; Season- 
ood & Mayer, Cincinnati, and Mitchell Herrick 
I a i 2% 1,202,297 .25 
The National City Bank of New York; Blyth & Co., ; 
Inc., and Paine Weber & Co......-.--...-.---- 24% 1,207 ,393.00 


IRONTON, Ohio—BOND ELECTION—The City Council has passed 
a resolution calling for a special election on Jan. 14 for the purpose of 
voting on the question of issuing $70,000 impt. bonds 


KINSMAN TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Kins- 
man), Ohio—BOND OFFERING—H. V. Wilson, District Clerk, will 
receive bids until 2 p. m. Jan. 4 for the purchase at not less than par of 
$45,000 4% school building bonds. Denom. 44 for $1,000 and 2 for $500. 
Dated Jan. 1 1936. Interest payable semi-annually on April and Oct. 1. 
Due $500 on April 1 and $1,000 on Oct. 1 in each of the years 1937 and 1938. 
and $1,000 on April and Oct. 1 in each of the years from 1939 to 1951, incl. 
Certified check for $450, payable to the Board of Education, required. Ap- 
gh a opinion of Squire, Sanders & Dempsey of Cleveland will be paid for 

y the purchaser. 

MIAMI COUNTY (P. O. Troy), Ohio—BOND SALE—The issue of 
$64,000 poor relief bonds offered on Dec. 18—V. 141, p. 3572—was awarded 
to Paine, Webber & Co. of Cincinnati, at 244% int., for a premium of 
$391.68, equal to 100.612. Stranahan, Harris & Co. of Toledo, were second 
aoe, oe the bidding with an offer to pay a premium of $233.60 for 24% 
bon 


Other bids were as follows: 


Bidder— Int. Rate Premium 
NE EEE RR Ln ee Re ee a ee 24% 173.00 
a a mae 2% % 68.80 
es ee ee ee. i oweeoese i ean etal 214% 282 .00 
Cool, Stiver & Co....... FRC a ela 2u% 447.99 
Citizens National Bank & Trust Co. of Piqua. _--.--- 243% 5.00 
Provident Savings Bank & Trust Co... _.-.------- 3% 134.40 


MILFORD, Ohio—BOND SALE—The $17,000 coupon water softening 
plant bonds offered on Dec. 12—V. 141, p. 3730——were awarded to J. S. 
Todd & Co. of Cincinnati as 3 4s, for a premium of $88.40, equal to 100.52, 
a basis of about 3.19%. Dated Dec. 1 1935 and due $1,000 on Dec. 1 
from 1937 to 1953, incl. The following is a list of the other bids submitted 
for the issue: 


Bidder— Int. Rate Premium 
Milford B. L. & 8. Co., Milford.........--.------ 3%% $46.80 
eee ee. ee ee. eu eeeoneen 3%% 360.40 
The Weil, Roth & Irving Co., Cincinnati... .--- 3%% 46.00 

i a 3%% 10.20 
Ee OS Giese CI ddcomeseeapacoesesneceose SIRE 44.20 
Charles A. Hinsch & Co., Cincinnati.........-..-.- 3%% 25.62 
Seasongood & Mayer, Cincinnati................-. 3% 9 137.85 
The Provident Bank & Trust Co., Cincinnati... .-- 4% 52.7 
The Milford National Bank, Milford... .---- See fi i 6 Vas a 
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MORGAN TOWNSHIP RURAL SCHOOL DISTRICT NO. 1 (P. O. 
Lucasville) Ohio—BOND SALE—Lewis Forney, Clerk-Treasurer of the 
Board of Education, states that the State Teachers Retirement System at 
Columbus has purchased an issue of $11,000 4% school bonds at a price of 
par. Dated Sept. 1 1935. Denom. $1,000. Due $1,000 on Sept. 1 from 
1937 to 1947 incl. Interest payable M. & 8. 


NEVADA, Ohio—BOND SALE—The $18,000 coupon water works 
mortgage revenue bonds offered on Nov. 20—V. 141, p. 3267—-were awarded 
aS 5})¢8, at a price of par, to Siler, Carpenter & Roose of Toledo. Dated 
Oct. 1 1935 and due $1,000 on Oct. 1 from 1938 to 1955, inclusive. 


OHIO, State of —AVERAGE YIELD OF 30 CITY BONDS DECLINES 
DURING WEEK—Continuing in the trend to hizher prices, the average 
yield of bonds of 30 Ohio cities, prepared by W,. J. Mericka & Co., Inc., 
whose New York office is located at 1 Wall St., decreased from 3.25 to 3.23 
in the week ended Dec. 19. Average yield for 15 largest Ohio cities dropped 
from 3.26 to 3.23 and for 15 secondary cities from 3.20 to 3.19. Averages 
are Weighted according to outstanding debt of each city. 


PORTSMOUTH, Ohio—BOND SALE—The $74,300 assessment re- 
fundi bonds offered on Dec. 20—V. 141, Pp. 3730—were awarded to 
Stranaham, Harris & Co. of Toledo as 3\%s for a premium of $238.31, 
equal to 100.32, a basis of about 3.46%. Grau & Co. of Cincinnati offered 


a premium of $460.66 for 4s. Dated Dec. 11935. Due yearly on Oct. 1 
ae tear $12,300, 1942; $12,000, 1943; 1944 and 1945; and $13,000, 1946 
7. 


POWHATAN POINT VILLAGE SCHOOL DISTRICT, Ohio— 
BOND SALE—The $46,800 school building bonds offered on Dec. 7—V 
141, p. 3421—were awarded to Fox, Einhorn & Co. of Cincinnati as 4s, 
at par plus a premium of $153, equal to 100.32. Dated Nov. 1 1935 and 
due Nov. 1 as follows: $1,500 from 1941 to 1943 incl.; $2,300 in 1944 and 
$2,500 from 1945 to 1960, incl. The one other bid submitted was returned 
unopened, as it was received too late for consideration. 


RICHLAND COUNTY (P. O. Mansfield), Ohio—OTHER BIDS— 
The $30,000 road improvement bonds awarded to the Citizens National 
Bank & Trust Co. of Mansfield as 14s, at par plus a premium of $100, as 
previously noted in these columns, were also bid for as follows: 


eee 


Bidder— Int. Rate Premium 
Weil, Roth & Irving, Cincinnat__..........._______. 214%, $17.50 
First Cleveland Corp. .-.............. Ri atnlek 1G J siamo DA 48.00 
Mansfield Savings Trust National Bank___________- 1% &% Par 
Farmers Savings & Trust Co., Mansfield......____-- 214 & 15.00 
Richland Trust Co., Mansfield__...........______. 214% 55.00 


ROSCOE VILLAGE SCHOOL DISTRICT (P. O. Coshocton, Route 
6), Ohio—BOND SALE—The $24,000 school building addition bonds 
offered on Dec. 17—V. 141, p. 3730—were awarded as 314s to the Peoples 
Bank & Trust Co. of Coshocton. Dated Nov. 1 1935 and due $800 May 1 
and Nov. 1 from 1937 to 1951 incl. 


UNION COUNTY (P. O. Marysville), Ohio—BOND SALE—The issue 
of $19,600 poor relief bonds offered on Dec. 16—V. 141, p. 3573—was 
awarded to the First Cleveland Corp. at 244% int., for a premium of 
$56.44, equal to 100.28, a basis of about 2.19%. Dated Nov. 1 1935. 
Due yearly on March 1 as follows: $1,700, 1936; $1,800, 1937; $1,900, 1938; 
$2,000, 1939; $2,200, 1940; $2,300, 1941; $2,400, 1942; $2,600, 1943; and 
$2,700, 1944. 

WILMINGTON, Ohio—BOND OFFERING POSTPONED—Offering 
of the $198,000 3% coupon sewage disposal bonds originally scheduled for 
Dec. 20—V. 141, p. 3730—has been postponed to Jan. 10. 


OKLAHOMA 


BILLINGS, Okla.—BOND SALE—The $15,000 issue of water works 
extension bonds offered for sale on Dec. 16—V. 141, p. 3902——-was purchased 
by the First State Bank of Billings. Due $1,000 yearly beginning three 
years after date of issuance. 


FAIRLAND, Okla.—-BOND SALE—The $93,090 issu2 of sanitary 
sewer bonds offered for sale on Dec. 17—V. 141, p. 3902—~was awarded 
to the First National Bank of Miami, according to the Town Clerk. Due 
$1,000 from June 30 1939 to 1947 incl. 


GUYMON, Okla.—BOND SALE—The $10,000 issue of park bonds 
offered for sale on Dec. 16—V. 141, p. 3902—was awarded to R. G. Ed- 
wards, Inc., of Oklahoma City, according to the City Clerk. 


HARMON COUNTY (P. QO. Hollis), Okla.—BONDS DEFEATED— 
The voters of the county on Dec. 10 rejected two proposals calling for the 
issuance of $60,000 road and courthouse addition bonds. 


MANCHESTER, Okla.—BOND SALE—The $5,000 issue of coupon 
water works bonds offered for sale on Dec. 11—V. 141, p. 3731—~was 
awarded to School District No. 11, Manchester, as 4s at par. Due $1,000 
from 1940 to 1944, incl. No other bid was received. 


OKLAHOMA, State of—VOTERS APPROVE $2,500,000 DIRECT 
RELIEF FUND—Voting at a special State-wide election held on Dec. 17, 
the people balloting favored a $2,500,000 initiated appropriation to carry 
the State’s relief load. An Associated Press dispatch from Oklahoma City 
tofthe New York “Herald Tribune’ of Dec. 19 had the following report 
on the result: 

‘The Oklahoma electorate none too enthusiastically handed a $2,500,000 
Christmas gift to the needy to-day. 

‘*Incomplete and unofficial returns from yesterday's special election on an 
apprepeieses for direct relief for the next 19 months showed 50,754 favor- 
able votes and 31,796 against—a much smaller margin than had been 
expected. It was the smallest voce in years. 

‘“‘The measure was initiated by Governor E. W. Marland, whose home 
county, Kay, rejected the proposal by a 570 majority. The relief appro- 
priation will come from the State’s general fund. 

“The State Welfare Board to-day apportioned $1 for each individual on 
county relief for the remainder of this month The apportionment, totaling 
$146,619, was the first to be made under a measure adopted yesterday.”’ 


PAWHUSKA, Okla.—BOND OFFERING—Charies M. Hirt, City 
Clerk, will receive bids until 1:30 P. m. Dec. 21 for the purchase at not less 
than par of $37,000 electric bonds, to bear interest at rate named ia the 
successful bid. Due $9,000 three years after date, and $4,000 yearly 
thereafter. Certified check for $2% of amount of bid, required. 

VINITA, Okla.—BOND SALE POSTPONED—It is reported by C. H. 
Webb, City Clerk, that the sale of the $28,000 sewer bonds, scheduled for 
Dec. 16—V. 141, p. 3902,was postponed. 


WALTERS, Okla.—BOND OFFERING—W. B. Osborne, City Clerk, 
will receive bids until 2 p. m., Dec. 26 for the purchase at not less than par 
of 325.000 waterworks extension bonds, which will bear interest at rate 
named in the successful bid. Due $2,000 yearly beginning four years from 
date of issue, except that the last instalment shall amount to $3,000. 
Certified check for 2% of amount of bid, required. 


YUKON, Okla.—BOND SALE—The four issues of coupon bonds aggre- 
gating $24,800, offered for sale on Dec. 10—V. 141, p. 3731——were awarded 
as 4s, as follows: $12,500 to the First National Bank of Yukon, and $12,300 
to the Yukon National Bank. The issues are: 
$12,000 town hall bonds. Due from 1940 to 1951. 

500 storm sewer bonds. Due from 1939 to 1943. 

9,800 water works bonds. Due from 1939 to 1954. 

2.500 street main bonds. Due from 1940 to 1944. 


OREGON 


CLACKAMAS COUNTY SCHOOL DISTRICT NO. 28 (P. O. Mil- 
waukie, Route 19), Ore.-BOND SALE—The $20,000 issue of 4% semi- 
ann. school bonds offered for sale on Dec. 10-—V. 141, p. 3573——was pur- 
chased by the Oregon Mutual Fire Insurance Co. of McMinnville, paying a 
premium of $812.50 equal to 104.06, a basis of about 3.42%. Dated Dec. 
11935. Due from Jan. 2 1937 to 1949. 

GILBERT WATER DISTRICT (P. O. Gilbert), Ore.—BOND OFFER- 
ING—R. L. Lesch, Secretary of the Board of Commissioners, will receive 
bids until 8 p. m. Dec. 27 for the purchase of $8,000 6% bonds. Dated 
Jan. 1 1936. Certified check for $500, required. 

HALSEY SCHOOL DISTRICT, Ore.—BOND SALE—An issue of 


$27.750 Halsey High School District bonds has been sold to E. M. Adams 
& Co. of Portland. Bonds maturing from 1937 to 1946 will bear 3 % interest 


and those coming due from 1947 to 19513%%. 
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A block of $14,750 Grade School District bonds was also sold to E. M. 
Adams & Co. Bonds of this issue maturi from 1937 to 1943 will bear 
3% and those payable from 1944 to 1951 3% %. 


KLAMATH FALLS, Ore.—BOND SALE—After rejecting two bids 
received for the issue of $50,109.31 refunding bonds offered on Dec. 19— 
V. 141, p. 3902—the city authorities decided to buy the bonds out of the 
city a The two bids rejected were submitted by Conrad, Bruce 
& Co.and E. M. Adams & Co., jointly, and Ferris & Hardgrove, the former 
offering 97.625 and the latter 97.08. Due $5,109.31, Jan. 1 1941, and $5,000 
yearly on Jan. 1 from 1942 to 1950, incl. 


MARION COUNTY SCHOOL DISTRICT NO. 24 (P. O. Salem), 
Ore.—BOND SALE—The $650,000 issue of school bonds offered for sale 
on Dec. 12—V. 141, p. 3731—was awarded to a group composed of Blyth & 
Co., Inc., Camp & Co., Inc., Hemphill, Fenton & Campbell, Inc., and 
Conrad Bruce Co., all of Portland, at a price of 100.07, for $300,000 
as 344s, maturing $50,000 from Dec. 1 1938 to _ 1943, incl., and the re- 
maining $350,C00 as 34s, maturing $50,000 from Dec. 1 1944 to 1950, incl. 

The $25,000 issue of school bonds offered for sale at the same time, 
was awarded to Ladd & Bush, and the Bank of Salem, both of Salem, jointly, 
as 3s at par. Due $2,500 from Dec. 1 1937 to 1946, incl. 


PORT OF COOS BAY (P. O. Marshfield), Ore.—-BOND OFFERING 
~——Sealed bids will be received by D. P. Crowell, Secretary of the Board of 
Commissioners, until 11 a.m. oa Dec. 20, for the purchase of a $25,000 issue 
of 5% refunding bonds. Denom. $1,000. Dated Jan.1 1936. Due on 
Jan. i 1941. Prin. and int. (J. & J.) payable in lawful money at the fiscal 
agency of the State in New York City. The approving opinion of Teal, 

infree, McCulloch, Shuler & Kelley of Portland, will be furnished. 
Authority for issuance: Chapter 294, State Laws, 1935. A certified check 
for $1,250, must accompany the bid. 


SHERWOOD, Ore.—BOND SALE—The $7,000 issue of 5% coupon 
semi-annual refunding improvement bonds offered for sale on Dec. 10—V. 
141, p. 3731—was awarded to the Citizens Bank of Sherwood, at a price of 
100.25, a basis of about 4.94%, to optional date. Due $500 from Dec. 
20 —- to 1949, incl., optional after Dec. 20 1941. No other bid was 
received. 


UNION COUNTY SCHOOL DISTRICT NO. 1 (P. O. La Grande), 
Ore.—BOND SALE—The $40,000 issue of coupon school bonds offered 
for sale on Dec. 9—V. 141, p. 3573—~was awarded to the First National 
Bank of Portland, as 3%s, at a price of 100.33, a basis of about 3.72%. 
Dated Nov. 11935. Due from Nov. 1 1941 to 1953. 

UNION COUNTY SCHOOL DISTRICT NO. 5 (P. O. Union), Ore. 
—BOND SALE-—A $12,000 issue of 4% semi-ann. school bonds is reported 
to have been purchased recently by a local investor, for a premium of $400, 
equal pe 103.33, a basis of about 3.41%. Due $1,000 from 1936 to 1947, 
nclusive. 





City of 
PHILADELPHIA 


Moncure Biddle & Co. 


1520 Locust St., Philadelphia 


PENNSYLVANIA 


ALLEGHENY COUNTY (P. O. Pittsburgh), Pa.—BOND SALE— 
ne five issues of bonds listed below, aggregating $3,900,000, which were 
offered for sale on Dec. 17—V. 141, p. 3731—were awarded to a syndicate 
managed by Brown Harriman & Co. of New York and including the Peoples- 
Pittsburgh Trust Co., Graham, Parsons & Co., Kidder, Peabody & Co., 
Yarnall & Co., Janney & Co., E. H. Rollins & Sons, Dougherty, Corkran & 
Co., Cassatt & Co., Edward Lowber Stokes & Co., W. H. Newbold’s Son & 
Co., and Singer, Deane & Scribner. The successful bid was 100.125 for 
2%s, a basis of about 2.74%. 

$2,000,000 road bonds. Due yearly on Dec. 1 as follows: $67,000, 1936 

to 1955, and $66,000, 1956 to 1965. 
1,260,000 park bonds. Due $42,000 yearly on Dec, 1 from 1936 to 1965. 
558,000 airport bonds. Due yearly on Dec. 1 as follows: $19,000, 1936 

to 1953, and $18,000, 1954 to 1965. 
82,000 ariges bonds. Due yearly on Dec. 1 as follows: $3,000, 1936 

to 1937, and $2,000, 1958 to 1965. 

Dated Dec. 11935. Principal and semi-annual interest (June 1 and Dec. 
1) payable at the County Comptroller's office. 

The bonds are being offered on a basis to yield from 0.50 to 2.50% for 
the 1936-45 maturities; at 102% for the 1946-50 maturities and at 102 
for the 1951 to 1965 maturities. Issued for road and park purposes the 
bonds, which, in the opinion of the bankers are legal investment for savings 
banks and trust funds in Pennsylvania and certain other States, in the 
opinion of counsel are direct and general obligations of the county, payable 
from taxes which may be levied against all taxable property therein within 
the limitations prescribed by law. These bonds were purchased privately 
by the bankers at a price of 100.12, following the failure of the county to 
receive bids at the public sale scheduled on Dec. 17 


BARRETT TOWNSHIP SCHOOL DISTRICT, Monroe County, Pa. 
—BOND SALE—The district has sold an issue of $22,000 2%% schoo] 
bonds to Biddle, Whelen & Co. of Philadelphia for a premium of $396, 
equal to 101.80. 

BERWICK, Pa.—BOND OFFERING—D. W. Arndt, Borough Secre- 
tary, will receive sealed bids until 7:30 p. m. on Dec. 27, for the purchase of 
$65,000 not to exceed 3%% interest paving and sewer boads. Dated 
Jan. 15 1936. Denom. $1,000. Due Jan. 15 as follows: $3,000, 1943; 
$6,000 from 1944 to 1946, incl.; $10,000 from 1947 to 1950, incl. and $4,000 
in 1951. Interest payable J. & J. A certified check for 2% of the bid must 
accompany each proposal. Bonds will be issued subject to approval of the 
Pennsylvania Department of Internal Affairs. 


BESSEMER, Pa.—BONDS AUTHORIZED—An ordinance has been 
passed by the Borough Counci] authorizing the issuance of $45,000 municipal 
water supply system bonds. 

BLAKELY, Pa.—BONDS AUTHORIZED—The Borouth Council 
recently adopted an ordinance authorizing the issuance of $75,000 judgment 
funding and debt refunding bonds. 


BRIDGEPORT SCHOOL DISTRICT, Pa.—-BOND OFFERING— 
The Secretary of the Board of School Directors will receive bids yntil 
8 p. m. Jan. 3, for the purchase of $45,000 school building addition bonds, 
to bear interest at 24%, 24%, 2%%, 3%, 34%, 34%, 3% or 4%. 
Denom. $1,000. Dated Jan. 15 1936. Principal and semi-annual interest 
payable at the Bridgeport Nationa] Bank of Bridgeport. Due $5,000 
yearly on Jan. 15 from 1941 t» 1966, inclusive. 

Property Valuation—Assessed valuation 1934, $3,236,755; 1935, $3,- 
242.315. Assessed valuation is approximately 33 1-3% of real valuation. 

Population—U. 8. Census 1930, 5,595; present estimate, 6,000. 

Present Tax Rate—School] purposes, 17 mills; Borough purposes, 16 mills, 
and County purposes, 3 mills. 

Number per capitas—$2,600 at $5. 














Bonded Debt-— ; 
Issue— Outstanding to Date Sinkino Fund 
0 ORE A ey ee $80,000 .00 $30,065.41 
GR eC ae Ps 20 ,000 .00 6,729.74 
Dt. - i pembhbbotrenaaboananbenen 20 ,000 .00 2,899.22 
eer eS ee * 22,500.00 1,503 .07 
$142,500.00 $41,197.44 
Cash balance in general fund, Dec. 12 1935....-.---- Ss es io Be $26,505.92 
Tess BES BEGs GUO. cc ccocceccceccesssosceceseoe« Sl ace None 
Ce aces Seas eeeeroees mheedde be eee Soe i None 
ir Oe MO WE... Lop eceeateedeceaeusesune 21,714.29 
23 ,470.06 


Uncollected taxes previous years......-..-.-.-.------ rrr 
Se SRE ey ae SRR is ee 
IOI. a a: cn atin ioe acinar andi at 31.45 
Dt... « a nerpaeobecdneeenestedeeede 12,450.62 
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BOYERTOWN SCHOOL DISTRICT, Pa.—BOND OFFERING— 
Charles B. Erb, Secretary of the Board of School Directors, will receive 
bids until 7.30 p. m., Dec. 23 for the purchase at not less than par of $48 ,000 
coupon registerable school bonds. Bidders are to name rate of interest 
bonds will bear, either 24%, 2%%.3%,.34% Or 5%, the whole issuc 
to bear a uniform rate. Venom. $1,000. Dated Dec. 15 1935. Interest 
payable semi-annually. Due yearly on Dec. 15 as follows: $1 ,000, 1956 to 
1943; and $2,000, 1944 to 1963. Certified check for 2% of amount of 
bonds bid for, payable to the District Treasurer, required. Legal opinion 
by Townsend, Elliot & Munson of Philadelphia. 


CRESSON SCHOOL DISTRICT, Pa.—BONDSRE-OFFERE D—Theissue 
of $25,000 4% coupon school bonds for which no bids were submitted on 
Dec. 16 is being re-offered for sale at 8 p. m. on Dec. 50. Sealed bids should 
be addressed to C. L. Mullen, District Secretary. The issue is dated Oct. 
11935. Denom. $1,000. Due $1,000 on Oct. 1 from 1937 to 1961, incl. 
Interest payable A. & O. A certified check for $500, payable to the order 
of the District Treasurer, must accompany each proposal. 


EBENSBURG SCHOOL DISTRICT, Pa._-BONDS_ NOT SOLD— 
The issue of $21,000 4% school bonds offered on Dec. 2—V. 141, D. 55135— 
was not sold. Dated Dec. | 1935 and due serially on Dec. 1 from 1936 to 
1956 incl. ; 

HAMBURG, Pa.—-BOND OFFERING—Wendell L. Huntzinger, Bor- 
ough Secretary, will receive sealed bids until 7:30 p. m. on Jan. 134 for the 

urchase of $130,000 not to exceed 3}4 % interest coupon or registered re- 
unding bonds. Dated Jan. 1 1936. Denom. $1,000. Due Jan. | as follows: 

000, 1941 to 1944 incl.; $7,000, 1945 and 1946; $8,000, 1947 to 1950 incl.; 
39 O00 1951 to 1953 inel.; $10,000, 1954; $11,000 in 1955 and $12.000 in 
1956. Bidder to name a single interest rate on all of the bonds. expressed 
in a multiple of ‘4 of 1%. interest payable J. & J. A certified check for 
2% of the bonds bid for, payable to the order of the Borough Treasurer, 
must accompany each proposal. The bonds will be issued subject to the 
favorable legal opinion of Townsend, Elliott & Munson of Philadelphia. 


HAZLETON CITY SCHOOL DISTRICT, Pa.—-BONDS RE-OF FERED 
—The issue of $150,000 4% coupon school bonds originally offered on 
Dec. 10, at which time the bids were returned unopened, because of certain 
time regulations requisite for a Federal grant with which the district was 
unable to comply, is being re-offered for sale at 7:30 Dp; m. on Jan. 14. 
Sealed bids will be received at that time by D. T. Evans, District Secretary. 
Bonds are dated Dec. 1 1935. Denom. $1,000. Due Dec. 1 as follows: 
$20,000 from 1944 to 1950 incl. and $10,000 in 1951. The bonds are rezis- 
terable as to principal only and will be sold subject to approval of the 
Pennsylvania Department of Internal Affairs. A certified check for 2% of 
the issue, payable to the order of the District Treasurer, is required. 


HERNDON, Pa.—BOND OFFERING—The Borough Council has voted 
4 — for bids on Jan. 7, for the purchase of an issue of $20,000 water system 

nds. 

IRWIN SCHOOL DISTRICT, Pa.—BOND SALE—The issue of 
$40,000 school bonds offered on Dec. 16—V. 141, p. 3903-——was awarded 
to the First National Bank, of Irwin, at 3% interest, for a premium of 
$355, equal to 100.8875, a basis of about 2.90%. 8S. K. Cunningham & 
Co. of Pittsburgh, were second high with an offer to pay $24 premium for 
38. Dated Jan. | 1936. Due yearly on Jan. 1 as follows: $4,000, 1942 to 
1946; and $5,000, 1947 to 1950. 


JEANETTE, Pa.—BOND SALE—The $115,000 coupon, registerable as 
to prnive bonds offered on Dec. 18—V. 141, p. 3731—were awarded to 
E. H. Rollins & Sons and Singer, Deane & Scribner, jointly, as 3 %s, fora 
premium of $57.50, equal to 100.05, a basis of about 3.74%. Dated Dec. 
11935. Due yearly on Dec. 1 as follows: $3,000, 1937; $4,000, 1938 to 
1946; $5,000, 1947 to 1954; and $6,000, 1955 to 1960. 

Only one bid was submitted for the issue. 


JENKINTOWN SCHOOL DISTRICT, Pa.—OTHER BIDS—The 
$100,000 school bonds awarded to Yarnall & Co. of Philadelphia as 2s, at 
a price of 100.279, were also bid for as follows: 


Bidder— Int. Rate Rate Bid 
Biddle, Whelen & Co., Philadelphia... .......---- 2%% 101.436 
Jenkintown Bank & Trust Co., Jenkintown... .-- 24% 100.48 
Or. Ct ssbeenbeeose 2% % 100.819 
Halsey, Stuart, Philadelphia. ...............--.-- 2%% 100.6964 
Pe, Gee GP OP. cn pedccsmecccwoowese 24% % 100.891 


LITITZ SCHOOL DISTRICT, Pa.—BONDS VOTED—tThe voters of 
the district have approved a $75,000 bond issue for an addition to a high 
school building. 

LOWER PAXTON TOWNSHIP SCHOOL D STR CT (P. O. Lingles- 


town), Pa.—BOND SALE—The issue of $45,C00 school bonds offered on 
Dec. 11—V. 141, p. 3574—was awarded to the Harrisburg Trust Co. as 


3448, at par plus a premium of $380, equal to 100.84. Dated Feb. 1 1936 
and due Feb. 1 as follows: $2,000 from 1938 to 1958, incl., and $3,U00 in 
1959. Other bids were as follows: 

Bidder— Int. Rate Premium 
Capital bank & Trust Co., Harrisburg..._.......- 34%% $30.00 
MRE De tet se <n en 260.25 


MARIETTA SCHOOL DISTRICT, Pa.—BOND SALE—The $30,000 
coupon school bonds offered on Dec. 13-——V. 141, p. 3574-——were awarded 
to E. H. Rollins & Sons of Philadelphia as 34s, at a price of 100.39, a 
basis of about 3.22%. Dated Jan. 1 1936 and due $1,000 on Jan. 1 from 
1937 to 1966 incl Other bids were as follows: 


Bidder— Int. Rate Rate Bid 
i 3%% 100.03 
First National Bank of Marietta__......._.- __--- 3%% Par 
SRR «RR it, alg RC ES SA? 3%% 100.64 

MIFFLINTOWN SCHOOL DISTRICT, Pa.—BOND SALE—The 


First National Bank of Mifflintown has purchased an issue of $14,335 3% 
coupon high school building bonds at a price of 100.10. Dated Jan. 1 1936. 
Due serially beginning Jan. 1 1941 and callable at any time after that date. 
Interest payable J. & J. The above report of the sale supplements that 
previously given in these columns. 


NEW CUMBERLAND, Pa.—BOND SALE—The $10,000 coupon sewer 
bonds offered on Dec. 16—V. 141, p. 3574—were awarded as 3 4s to E. H. 
Rollins & Sons of Philadelphia. 


NEW KENSINGTON, Pa.—BOND SALE—The $30,000 coupon bonds 
offered on Dec. 17—V. 141, p. 3732—were awarded to 8. K. Cunningham 
& Co. of Pittsburgh, the only bidder, as 4s, at P¥ plus a premium of $126, 
equal to 100.42, a basis of about 3.83%. Dated Jan. 1 1936 and due Jan. 1 

NORTH HUNTINGDON TOWNSHIP SCHOOL DISTRICT  -P. O. 
Irwin), Pa.--BONDS NOT SOLD—No bids were submitted for the $40.000 
not to exceed 3°% interest school bonds offered on Dec. 16—-V. 141, p. 3732. 


PENN TOWNSHIP SCHOOL DISTRICT (P. O. Latrobe), Pa.— 
BOND SALE—The $56,000 coupon school bonds offered on Dec. 14— 
V. 141, p. 3732—were awarded jointly to Singer, Deane & Scribner, Inc. 
and Glover & MacGregor, both of Pittsburgh, as 4s, at par plus a premium 
of $1,626, equal to 102.90. Dated Jan. 1 1936 and due serially on Jan. 1 
from 1939 to 1957 incl. 8S. K. Cunningham & Co. and E. H. Rollins & 
Sons, jointly, named a premium of $1,288. 


PITTSBURGH, Pa.—NOTE SALE—An issue of $500,000 promissory 
notes, dated Oct. 1 1935 and maturing Oct. 1 1938. which was offered for 
sale on Dec. 12 was awarded to Halsey, Stuart & Co. of New York ona 
1% interest basis, plus a premium of $325. 


POTTSTOWN SCHOOL DISTRICT, Pa.—BOND SALE—The issue of 
$100,000 couvon school bonds offered on Dec. 16—V. 141, p. 3732—was 
awarded to Yarnall & Co. of Philadelvhia as 24s, for a premium of $697, 
equal to 100.697, a basis of about 2.46%. Second hich bid was submitted 
jl 336 on wena e r. 5 of ee who sree & premium of $277 

44% bonds. ate ec. 15 1935. ue yearly on Dec. 15 foll : 
$3,000, 1936 to 1955, and $4,000, 1956 to 1965. ° seth eerie 
peper bids were as follows: 


Bidder— Int. Rat } 
National Iron Bank, Pottstown___._.......___.._.___. 2%% : 101.00" 
Bancamerica-Blair Corp., Philadelphia__...___________ 3% 100.665 
W.H. Newbold’s Son & Co., Philadelphia__._.________ 2%% 100.399 
Dougherty , Corkran & Co., Philadelphia______________ 3% .586 
E. H. Rollins & Sons, Philadelphia_.._._.____________ 3% 100.553 
ae OD eee ee 3%% 100.31 
en te ea cn enenconsmeececenan 2%% 101.062 
Graham-Parsons & Co., Philadelphia. ..._.____._____. 3% 101.05 
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POTTSVILLE, Pa.—BOND SALE—The issue of $50,000 bonds offered 
on Dec. 14—V. 141, p. 3732—was awarded to E. H. Rollins & Sons of 
Philadelphia as 3 4s, at a price of 101.14. Due on Dec. 1 as follows: $1,000 
may 936 to 1945 incl. and $2,000 from 1946 to 1965incl. Other bids were 
as follows: 


Bidder— Int. Rate Premium 
J. B. Hollman, Washington, D. C. (for 318,000)... 3%% 102.00 
ee F Lo > aa eee 3%% 101.10 
DOGG CEE aue kbc ctecccnces cueenes 34% 100.36 


RUTLEDGE, Pa.—BOND OF FERING—Paul Hertel, Borough Secretary, 
will receive sealed bids until 8 p. m. on Dec. 26 for the purchase of $10, 
2%, 2%, 3, 3%, or 3%% coupon sewer bonds. Dated Jan. 15 1936. 
Denom. $1,000. Due Jan. 15 1941. Registerable as to principal only. 
Interest payable J. & J. All of the bonds must bear the same interest rate. 
A certified check for 2% of the amount bid for, payable to the order of the 
Borough Treasurer, must accompany each proposal. The bonds will be 
sold subject to the approving opinion of Townsend, Elliott & Munson of 
Philadelphia. 

SHENANDOAH SCHOOL DISTRICT, Pa.—BONDS VOTED—A 
proposal to issue $50,000 school building bonds was approved by a vote of 
2,404 to 1,174 at a recent election. 


SOUTH FORK SCHOOL DISTRICT, Pa.—BOND OFFERING— 
Beatrice Dunmore, District Secretary, will receive bids until noon Jan. 2 
for the purchase of $25,000 444% coupon school bonds. Denom. $1,000. 
Dated Jan. 11936. Interest payable Jan. 1 and July 1. Due $1,000 yearly 
on Jan. 1 from 1937 to 1961, incl. Cert. check for $450, required. 


SPRING GARDEN TOWNSHIP SCHOOL DISTRICT, York County, 
Pa.—BOND SALE—The $43,000 3%% coupon school bonds offered on 
Dec. 16—-V. 141, p. 3732—were awarded to C. C. Collings & Co. and 
Suplee, Yeatman & Co., both of Philadelphia, jointly, at par plus a premium 
of $2,294.48, equal to 105.336, a basis of about 2.84%. Dated Jan. 1 1936 
and due Jan. 1 as follows: $2,000, 1938 to 1942, incl.; $4,000, 1943 to 1946, 
incl.; $5,000 in 1947 and $6,000 in 1948 and 1949. Other bids were as 


follows: 

Bidder— Premium 
EE eS 21,900.43 
GS O_O Oe . 836.10 
I: a i 7 1,750.00 
i KCC ee ar sia 924.50 
Pe ey a ee ene Pre 1¢8.70 
I TO a Oa i a ke oe 232.03 
Se Pes. Mine Ah oti oda diab peindhbntihnas one 2 1s ee 146.20 


TROUPSBURG SCHOOL DISTRICT, Pa.—-BONDS VOTED—By a 
vote of 358 to 61 the residents of the district at a recent election approved a 
bond issue of $79,000 for school construction. 


WELLSBORO, Pa.—BOND SALE—The $84,000 coupon refunding 
bonds offered on Dec. 13-——V. 141, p.3732—wereawarded to W. H. Newbold 
Son & Co., of Philadelphia, as 2%s, for a premium of $475.02, equal to 
100.565, a basis of about 2.74%. Bioren & Co. of NW - bidding 
second high, offered a premium of $1,175.16 for 3s. Dated Dec. 30 1935. 
Due on Dec. 30 as follows: $4,000, 1937 and 1938: $8,000. 1940; $6,000, 
eeiceR” 1946, 1948 and 1950; $8,000, 1952, and $10,000, 1953, 1954 
an ; 


WEST WYOMING SCHOOL DISTRICT, Pa.—BONDS SOLD TO 
PWA—The $25,000 coupon (registerable as to principal) school building 
bonds offered on Dec. 10—V. 141, p. 3732—were sold as 4s at par to the 
Public Works Administration. Dated Dec. 1 1935 and due Dec. | as fol- 
lows: $1,000 from 1937 to 1941, inclusive. 


RHODE ISLAND 


PROVIDENCE, R. I.—BOND SALE—The $1.500.000 coupon or reg- 
istered bonds offered on Dec. 18—V. 141, p. 3732——were awarded to the 
Bank of the Manhattan Co. of New York as 2s, at a price of 100.19, a basis 
of about 1.98%. They are: 
$900,000 highway bonds. Due $60,000 each Jan. 1 from 1937 to 1951 inel. 

600,000 emergency unemployment relief bonds. Due $40,000 each Jan. 1 
from 1937 to 1951 incl. 

Each issue is dated Jan. 1 1936. 

Other bids were as follows: 

Int. Rate Premium 


Bidder— 

First National Bank of New York; R. W. Pressprich & 
©o.; Salomon Brothers & Hutziler, and Arthur Perry 
cf. } Sees RDS EIR Oe NS EEN: 2%% 

Edward B. Smith & Co.; Stone & Webster and Blodget, 

Inc.; Eldredge & Co., and Mississippi Valley Trust Co.2'4 % 

The National City Bank of New York: Bankers Trust 
Co. and The First Boston Corporation. _____._._.__- 214% 

Whiting, Weeks & Knowles, Inc.; the Harris Trust & 
Savings Bank, and Lee Higginson Corporation -_----- 24% 

Blyth & Co., Inc.; E. . Rollins & Sons, Inc.: Paine, 

ebber & Co.; Burr & Co., Inc.; Baker, Weeks & 
i ENE ES SEE i TALE AT OR ET 24% % 

R. L. Day & Co. and Estabrook & Co_________-_- ieee 2%% 

Lazard eres & Co.; Goldman, Sachs & Co.;: First of 
Michigan Corp.; Hornblower & Weeks; Starkweather 
Fs ee Ue GE OP OY Re ee eS 21% % 

Newton, Abbe & Co.; the Chase National Bank; L. F. 
Rothschild & Co., and Kelley. Richardson & Co.,Inc..24 % 

Lehman Brothers; Kidder, Peabody & Co.: F. 8. Moseley 
& Co.; Darby & Co.; Foster & Co., and Schaumburg, 
I a i a ae rs es i lense 213% 

Brown Harriman & Co., Inc.; Phelps, Fenn & Co.; 
Mercantile-Commerce Bank & Trust Co., and Boat- 
men’s National Ba 

mr Stuart & Co.; Bancamerica-Blair Corp.; Adams, 
McEntee & Co., Inc.; B. J. Van Ingen & Co., Inc., 

OT BE a rain 6 ea a 213% 

Dick & Merle-Smith; Geo. B. Gibbons & Co., Inc.: 
Roosevelt & Weigold, Inc.; Bacon, Stevenson & Co.; 
Equitable Securities Corp., and Robinson, Miller & 


6 RE ORY SR REY 2 Fd EEE ee 214% 


SOUTH CAROLINA 


BROOKINGS INDEPENDENT SCHOOL DISTRICT, S. Dak.— 
BOND SALE—The issue of $90,000 oonugee school bonds offered on Dec. 17 
—V.141, p. 3575—was awarded to the First National Bank & Trust Co. of 
Minneapolis, at 34 % interest, for a premium of $301, equal to 100.334, a 
basis of about 3.22%. Second high bid, a $300 premium for 34s, was 
submitted by Bigelow, Webb & Co. of Minneapolis. Dated Nov. 1 1935. 
Due from 1937 to 1955. 


CHARLESTON, S. C.—BOND SALE DETAILS—It is reported by the 
Secretary of the Board of Trustees that the $70,009 school bonds purc hased 
by the South Carolina National Bank of Columbia, as noted recently— 
V. 141, p. 3732—were sold as 3% % bonds, paying a premium of $91.00, 
equal to 100.13, a basis of about 3.36%. Due from 1936 to 1960. 


CHARLESTON COUNTY SCHOOL DISTRICT NO. 4(P. O. Charles- 
ton) S. C.—-BOND SALE—Thr $50,000 issue of schoo] bonds offered for 
sale on Dec. 12—V. 141, p. 3904—was purchased by James Conner & Co., 
of Charleston, as 34s, paying a premium of $65.00, equal to 100.13, 
according to report. (A loan of $49,000 was approved by the Public Works 
Administration on this project.) 


CUSTER INDEPENDENT SCHOOL DISTRICT (P. O. Custer) 
S. Dak.—PRICES PAID—It is stated by the District Clerk that the 
$46,000 4% semi-ann. school bonds purchased by the Custer County 
Bank, of Custer—V. 141, p. 3904—-were sold at par. Due from 1937 to 1955. 


GREER, S. C.—BOND CALL—The Commissioners of Public Works 
are said to be calling for redemption on Jan. 1, 5% semi-ann. sewerage or 
electric light bonds, dated Jan. 1 1914, Nos. 1 to 17, and 53 to 67, in the 
denomination of $1,000 each. Said bonds with all unmatured coupons are 
to be presented for payment at the Bank of Greer. 


McLAUGHLIN, S. Dak.—BONDS SOLD—The City Council recently 


sold $16,000 5% refunding bonds locally at par. Dated Dec. 1 1935. 
Due serially to Dec. 1 1949. 


$17,250.00 
15,028.50 
12,600.00 
10,015.50 


9,150.00 
6,450.00 


4,935.00 
1,798.50 
19,500.00 
12,925.50 


12,870.00 


4,500.00 
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SOUTH DAKOTA 


RAPID CITY INDEPENDENT SCHOOL DISTRICT, S. Dak.— 
BOND SALE—The $194,000 4% coupon school bonds offered on Dec. 17— 
V. 141, p. 3904—were awarded to the First National Bank & Trust Co. of 

inneapolis for a premium of $1,150, equal to 100.592, a basis of about 
3.94%. The First National Bank & Trust Co. of Sioux Falls and Bigelow, 
Webb & Co. of Minneapolis, bidding jointly, offered a premium of $2,100. 
Dated Jan. 1 1936. Due yearly on Jan. 1 as follows: $10,000, 1939 to 1943; 
$11,000, .944 to 1947; $12,000, 1948 to 1951; and $13,000, 1952 to 1955. 


TENNESSEE 


Municipal Bonds 


EQUITABLE 








Securities Corporation 
New York Nashville 
Birmingham Chattanooga lle Memphis 











TENNESSEE 


CHATTANOOGA, Tenn.—BOND OFFERING DETAILS—In con- 
nection with the offering scheduled for Dec. 23, of the $677,000 public 
improvement boads, aotice of which was given in these columns recently— 
V. 141, p. 3904—it is stated by F. K. mond, City Auditor, that no 
bids will be coasidered for less than and accrued interest, and a certified 
check for 2% of the face value of the bonds, payable to Alvin Shipp, City 
Treasurer, Must accompany the bid. 


KNOXVILLE, Tenn.—BONDS NOT SOLD—The $318,000 5% coupon 
or registered school bonds offered on Dec. 14—V. 141, p. 3733—were not 
sold, a bid received from the Cumberland Securities Corp.: the Fidelity- 
Bankers Trust Co., and the Equitable Securities Corp., all of Knoxville, 
to take the bonds at par and accrued interest, less 2%% for selling costs, 
being rejected by the city. 


BOND SALE TENDERS INVITED—It is stated by H. Wood, Director 
of Finance, that he will receive sealed tenders offering for sale of 25-year 
refunding bonds to the city, dated Jan. 1 1933, and maturing on Jan. 1 
1958, to the amount of $25,000, for the purchase by the Sinking Fund 
Board in complinace with the law authorizing the same. Sealed tenders 
will be received until 10 a. m. on Dec. 31. 

These tenders shall be accompanied by a certified check upon an in- 
corporated bank or trust company for 1% of the face amount of the bonds 
tendered for purchase. 


MARYVILLE, Tenn.—PRICE PAID—It is stated by the City Recorder 
that the $10,000 coupon 4% sanitary sewage disposal plant nds pe- 
chased on Dec. 11 by the Bank of Marysville, the only bidder—V. 141, p. 


3904—-was sold for a premium of $10.00, equal to 100.10, a basis of about 
3.98%. D ue $1,000 from Dec. 2 1936 to 1945 incl. 


NEWPORT, Tenn.—BONDS SOLD—It is stated by the Town Recorder 
that of the three issues of 5% semi-annual bonds aggregating $19,000, 
offered for sale oa Dec. 18——V. 141, p. 3733—two issues aggregating $11,000 
were purchased by local investors, at par. They areas follows: $6,000 
street improvement, and $5,000 park bonds. The $8,000 issue of hospital 
bonds offered was not sold as all bids were rejected. 


PETERSBURG, Tenn.—BOND OFFERING—Sealed bids will be 
received until 1 p. m. on Jan. 8, by W. W. Grill, Clerk of the Board of 
Aldermen, for the purchase of a $10, issue of 414 % town boads. Denom. 
$100. Dated Jan. 8 1936. Duein 20 years, optional in 10 yezrs. Pria. and 
int. payable ai the First National Bank in Petersburg. 


SPARTA, Tenn.—BOND OFFERING—It is stated by W. 8. Boyd, 
City Recorder, that he will offer at public sale on Jan. 4, at 11 a. m.,a 
$54,000 issue of 4% semi-ann. sewer bonds. Dated Jan. 1 1936. Due 
from Jan. 1 1938 to 1965. No bid for less than par and accrued interest 
will be considered. A certified check for $1,000 must accompany each bid. 


TENNESSEE, State of—BOND REFUNDING AUTHORIZED—It is 
reported that on Dec. 12 the State Funding Board authorized the refunding 
of $545,000 ia State highway bonds that were due in 1939. 


TEXAS BONDS 


Bought — Sold — Quoted 


H. C. BURT & COMPANY 


Incorporated 
Sterling Building 


TEXAS 


AMARILLO, Tex.—BIDS REJECTED—Bids received for the $605,000 
refunding bonds offered on Dec. 18—V. 141, p. 3905—were rejected. 
soe, penety as follows: $20,000, 1943; $21,000, 1944; $22,000, 1945; 
$24, , 1946; $25,000, 1947; $26,000, 1948; $27,000, 1949; $28,000, 1950; 
$29,000, 1951; $30,000, 1952; $31,000, 1953; $32, , 1954; $33,000, 1955; 

,000, 1956; $435,000, 1957; $36,000, 1958; $37,000,1959; $38,000, 1960; 
$39,000, 1961, and $38,000, 1962. 


BRADY INDEPENDENT SCHOOL DISTRICT, Tex.—BONDS 
VOTE D—At an electioa held on Dec. 2 the voters approved a proposition to 
issue $50,000 high schoo] building bonds. 


BRAZORIA COUNTY ROAD DISTRICT NO. 3 (P. O. Angleton), 
Tex.—BONDS VOTED—At the election held on Dec. 7—V. 141, p. 3575— 
the voters approved the issuance of the $650,000 in road bonds, according 
to the County Judge. 


CHAMBERS COUNTY ROAD DISTRICT NO. 4 (P. O. Anahuac), 
Tex.—BOND CALL—lIt is stated that the district is calling for payment 
on Jan. 15, on which date interest shall cease, bonds numbered 7, 14, 19, 
20, 22, 25, 46, 47, 49 and 50 to 72, bearing date of April 14 1913, in the 
denomination of $1,000 each. 


DALLAS, Tex.—CORRECTION—We are informed that we iaad- 
vertently omitted to include the firm of Pondrom & Co. of Dallas, in the 
syndicate co of Goldman, Sachs & Co.; Wm. R. Compton & Co., 
both of New York, and the Equitable Securities Corp. of Nashville, that 
purchased the four issues of bonds aggregating $515,000 on Dec. 4, as 3s, 
at a price of 100.589. a basis of about 2.94%, as reported in these columas 
at that time—V. 141, p. 3733. 


GILMER, Tex.—BONDS VOTED—At an election held on Nov. 26 a 
proposal to issue $100.000 street paving bonds was approved by the voters. 
GOLDEN INDEPENDENT SCHOOL DISTRICT, Tex.—-BONDS 


VOTED—Residents of the district at a recent election voted approval of 
a bond issue of $40,000 for construction of a school building. 


GOLDWAITHE, Tex.—BONDS SOLD—It is stated by the City Secre- 
tary that a $26,000 issue of 4°% semi-annual sewer bonds approved by the 
voters at an election held on Nov. 30, was purchased at par by the Public 
Works Administration. 

LaMARQUE COMMON SCHOOL DISTRICT, Tex.--BONDS VOTED 
—Issuance of $75,000 school building bonds was recently approved by the 
voters. 








Houston, Texas 











LAMB COUNTY (P. O. Olton), Tex.—BOND ELECTION—It is re- 
ported that an election will be held on Jan. 4in order to vote on the issuance 
of $60,000 in road bonds. 
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LOVING COUNTY (P. O. Mentone), Tex.—BOND SALE—The 
—_ 000 pees a 5% expen oe ena. court ne | and jail bonds offered for 
. 16—V. , Pp. —was Geor ; 

Co. of Dallas. Due from 1937 to i951. ee a ro 


MARLIN, Tex.—BOND SALE—The $102,500 issue of refunding water 
poate sg hy, ~ r' quee 10—V - gst. p. a purchased by 
bert E. vy : aco, accor to report. 
years, with the option of retirement in 1940. sis ee 


BOND CALL—lIt is stated by C. S. Cousins, City Secretary, that the 
city has exercised its option and will call for payment at par and accrued 
interest, at the First Nationa] Bank of,Waco, on Jan. 15 1936, on which date 
interest shall cease, all Outstandiag 5'4 % semi-ann. water works improve- 
ment bonds, aggregating $102,500, all ing date of Dec. 1 1921. 


MITCHELL COUNTY ROAD DISTRICT NO. 1 (P. O. Colorado), 
Tex.—BOND CALL—It is stated by Mayme Taylor, County Treasurer, 
that $15,000 5% road bonds dated Aug. 10 1910, due in 40 years, redeemable 
at any time after 10 years, have been called for payment at the City Na- 
tional Bank, Colorado, on Jan. 15. 


MOULTON INDEPENDENT SCHOOL DISTRICT, Tex.—BONDS 
VOTED—Voting 228 to 225, residents of the district recently approved a 
proposition to issue $50,000 high schoo] building bonds. 


NUECES COUNTY ROAD DISTRICT NO. 1 (P. O. Corpus Christi), 
Tex.—BOND CALL—It is stated by Nannie E. Griffin, County Treasurer, 
that $87,000 road bonds, part of an issue for $100,000, dated April 10 1913 
due on April 10 1953, and optional after April 10 1933, are being called 
for redemption on Jan. 10, at the office of the State Treasurer. Payment 
will be made for these bonds at par and accrued interest, and if not presented 
for payment, they shall cease to bear interest after date called. 


PLEASANTON SCHOOL DISTRICT (P. O. Pleasanton), Tex.— 
PRICE PAID—The $22,000 school bonds that were purchased by the 
State Board of Education, as reported in these columns recently—V. 141, 
p. 3733—were sold as 4s at par, according to the District Secretary. 


RAYMONDVILLE, Tex.—BONDS VOTED—At a recent election the 
voters gave their approval to a proposition to issue $125,000 municipal 
water and light plant construction bonds. 


SAN ANTONIO, Tex.—BOND SALE—The six issues of bonds, amount- 
ing to $350,000, which were offered on Dec. 19—V. 141, p. 3905—were 
awarded to Mahan, Dittmar & Co. of San Antonio. The bonds are divided 
as follows: $127,500 street impt., $100,000 sewer construction, $65,000 
park impt., $25,000 river impt., $25,000 bridge construction, and $7 ,50( 
airport nds, and will mature serially over a 20-year period, the annua! 
installments being equal as far as practicable. The successful bid provided 
that the bonds maturing to 1948 should bear 3% interest and the balance 
of the issue 34%. <A premium of $136.50 is being paid for the bonds. 
The same firm also offered a premium of $2,380 for the 34s on the entire 
offering. Dated Jan. 1 1936. 


SAN ANTONIO, Tex.—BONDS VOTED—It is stated by the City Attor- 
ney that at the election held on Dec. 17, the voters approved the issuance 
of the $350,000 in bonds, divided as follows: $127,500 street impt.; $100,- 
000 sewer construction; $65,000 park impt.; $25,000 river impt.; $25,000 
bridge construction, and $7, airport bonds. 

(These are the bond offered for sale on Dec. 19.) 


SAN ANTONIO INDEPENDENT SCHOOL DISTRICT (P. O. 
San Antonio), Tex.—BOND OFFERING—Sealed bids will be received 
until 10 a. m. on Dec. 20, by Paul H. Scholz, Business Manager of the 
Board of Education, for the purchase of the $400,000 issue of school bonds. 
Interest rate is not to exceed 4%, payable semi-annually. Dated Feb. 1 
1936. Due $20,000 from 1937 to 1956, inclusive. 

BOND CALL—lIt is stated by Paul H. Scholz, Business Manager of the 
Board of Education, that $400,000 of 5% school bonds, dated Feb. 1 1916, 
optional on Feb. 1 1936, are being called for redemption on Feb. 1, at the 
office of the Board of Education, at par and accrued interest. 


SAN PATRICIO COUNTY DEFINED ROAD DISTRICT NO. 1 
(P. O. Sinton), Tex.—BOND ELECTION—It is reported that an election 
will be held on J an, 16 in order to vote on the proposed issuance of $200,000 
in lateral road bonds. 


SHERMAN, Tex.—BOND ELECTION—lIt is reported that an election 
is scheduled for Dec. 27, in order to vote on the uance of $225,000 in 
bonds, divided as follows: $115,000 auditorium and community center, 
Sre0 LN | wasee supply and swimming pool, and $10,000 high school audi- 
torium bonds. 


UVALDE INDEPENDENT SCHOOL DISTRICT, Tex.—BOND 
ELECTION—An election is to be held on Dec. 21, for the purpose of vot- 
ing on the question of issuing $50,000 school building bonds. 


WAELDER SCHOOL DISTRICT, Tex.—BONDS VOTED—The 
voters recently gave their approval to a proposition to issue $44,000 school 
building bonds 


WICHITA FALLS, Tex.—BONDS DEFEATED—It is reported that the 
voters rejected recentl a proposal to issue $1,260,000 in power and electric 
light plant bonds. (An allotment of $1,750,000 for this purpose had 
been approved by the Public Works Administration.) 


WILLACY COUNTY WATER CONTROL AND IMPROVEMENT 
DISTRICT NO. 1 (P. . RAYMONDVILLE), Tex.—TAXPAYERS 
ASK PWA TO WITHDRAW LOAN—A dispatch from Raymondville to the 
*‘Wall Street Journal’ of Dec. 14 had the following to say: 

‘‘In two resolutions, one addressed to the Public Works Administration 
and the other to holders of outstanding bonds of the Willacy County Water 
Control and Improvement District No. 1, 176 landowners of the District 
here have voiced opposition to the pending PWA loan of more than $4,- 
000,000 and have asked the PWA to cancel the loan and grant already allo- 
cated. 

‘‘In the resolution addressed to the PWA, it was set out that 75% of the 
landowners of the District were present at the meeting and that the 176 
present ‘demand that the PWA authorities withdraw their approval of the 
$4,483,000 loan and grant applied for by the directors of the District. 

“*We are interested in reducing, rather than increasing, our bonded 
indebtedness,” one of the paragraphs of the resolution stated. 

“ ‘It is inconceivable that any governmental agency, would force a debt 
on an unwilling people,” another part of the resolution read. 

“‘Copies of the resolution were to be sent to President Roosevelt, Harold 
W. Ickes, PWA Administrator, the two Texas Senators and Congressman 
Milton West. In the resolution addressed to the bondholders, they were 
asked not to subordinate their bonds to the bonds to be issued in payment 
of the PWA loan, a procedure necessary if the loan and grant are to be 


made.”’ 
UTAH 


LOGAN CITY SCHOOL DISTRICT 
SALE—An $80,000 issue of 344% school building bonds was purchased by a 

oup headed by Boettcher & Go. of Denver. Denom. $1,000. Dated 
i. 1 1935. & $14,000 on Nov. 1 1947 and 1948, and $13,000, 1949 to 
1952. Prin. and int. M. & N. payable at the First Security Trust Co. in 
Salt Lake City, or at the Irving Trust Co. in New York, at the option of the 
holder. Legal approval by Chapman & Cutler of Chicago. 

(We recently reported the sale of a $24,000 block of these bonds.— 


V. 141, p. 2625.) 
VERMONT 


POULTNEY SCHOOL DISTRICT, Vt.—BOND OFFERING—P. E 
Hannan, Clerk of the Schoo] Directors, will receive bids until 4.30 p.m 
Dec. 27 for the purchase at not less than par of $53,000 coupon improve- 
ment bonds. Bidders are to name rate of interest, in a multiple of 4%, 
and to submit a bid based on 4% bonds. Denom. $1,000. Dated Dec. 
1935. Principal and semi-annual interest (June 1 and Dec. 1) payable 
at the National Shawmut Bank of Boston. Due yearly on Dec. 1 as 
follows: $3,000, 1936 to 1948, and $2,000, 1949 to 1955. 

Bonds are engraved under the supervision of and certified as to genuine- 
ness by the National Shawmut Bank of Boston, their legality will be * 
proved by Storey, Thorndike, Palmer & Dodge, whose opinion will 
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(P. O. Logan), Utah—BOND 














4056 Financial 
furnished the purchaser. All legal poqers incident to this issue will be 
filed with said bank where they may be inspected. 


Bonds will be delivered to the purchaser at the National Shawmut Bank 
of Boston, 40 Water Street, Boston. 


Town School District of the Town of Poultney Financial Statement, Dec. 2 1935 
I Me tk. SC ounene $1,596 ,150.00 
Total bonded debt, including this issue________...-------- 53 ,000 .00 


1934 1933 
35,913.38 $27,757.63 
6,060.14 6,919.71 


hf 


pf EO eee eee $34,077.54 § 
Uncollected last payment date _. 6,573.46 


Total taxes collected during year— 





Current years and prior years... . - 31,158.38 33,775.33 23,686.58 
Note—This schoo] district has no indebtedness at this time except Current 
bills which it is prepared to pay as they become due. 
$20,000 


ROANOKE, VA. 414s, due 1957-61 
at 3.20';-3.30°, basis & interest 


F. W. CRAIGIE & COMPANY 


Richmond, Va. 
A. T. T. Tel. Rich. Va. 83 


VIRGINIA 


DANVILLE, Va.—BOND SALE-—The issue of $120,000 4% coupon 
refunding bonds offered on Dec. 17 —V. 141, p. 3905 —was awarded to the 
American National Bank of Danville for a premium of $9,945, equal to 
108.287, a basis of about 3.28%. <A syndicate headed by Frederick E. 
Nolting, Inc. of Richmond, submitted the next best bid, an offer of a 
$9,801 premium. Dated July 1 1935. Due $4,000 yearly on July 1 from 
1936 to 1965, incl. 


The following is an official list of the bids received: 
Bidder— Price Bid 
* American National Bank & Trust Co., Danville, Va__.____.- $129,945.00 
Fred’k E. Nolting, Inc., Richmond, Va.; Mason Hagan, Inc., 
anon. Va., and Stranahan Harris & Co., Inc., Toledo, 


rs) 
F. W. Craigie & Co., Richmond, Va., and Estabrook & Co., 


Phone 3-9137 











129,801.00 


8 ERS RS + Soe COE aes Ee mee eS iy f+ SR 128,608.33 
Scott & Stringfellow, Richmond, Va_.._............_... _.-- 128,591.50 
The Richmond Corp., Richmond, Va___..._.._.....__.----- 128,508.00 


tt, Horner & Mason, Lynchburg, Va., James H. Causey & 
I a ces 


* Successful bid, 


ROANOKE, Va.—BOND PAYMENT NOTICE—Adopting a recommen- 
dation made by the Sinking Fund Commission, the City Council on Dec. 13 
voted unanimously to retire in full with sinking fund cash a total of $400,000 
in term bonds maturing on Jan. 1, and $414,000 due on July 11936. The 
bonds falling due on July 1 1936, consist of $414,000 refunding 4%s, dated 
July 1 1906. Mayor Sidney F. Small, as Chairman of the Sinking Fund 
Commission, stated that the city will redeem these bonds in advance, but 
not later than March 1 1936, on the yield basis of % of 1% net. 


WASHINGTON 


KENNEWICK IRRIGATION DISTRICT (P. O. Kennewick), Wash. 
—BONDS SOLD—It is stated by the District Sercetary that the $17,000 
4% impt. bonds offered for sale on Dec. 10—V. 141, p. 3734—were pur- 
chased at par by the Public Works Administration. 


PORT TOWNSEND, Wash.—BOND OFFERING NOT CONTEM- 
PLATED—In response to our inquiry as to the possible reoffering date on 
the $41,500 issue of not to exceed 6% semi-annual refunding bonds offered 
for sale without success on Oct. 29, as reported in these columns at that 
time—V. 141, p. 3110-—we are advised as follows by C. F. Christian, 
City Clerk: 

‘‘No bids received. New initiative law passed last fall by direct vote 
of the people, limits levy for bond interest and redemption (new bonds) 
to five mills. If refund bonds are classed as new bonds, we could not keep 
our levy within the five mills. 

“This technical point has not yet been taken into court for a ruling, 
so bond buyers are holding off until the courts pass on same.”’ 


SEATTLE, Wash.—BOND CALL—H. L. Collier, City Treasurer, is 
reported to be calling for payment at his office from Dec. 13 to Dec. 24, 
various local impt. bonds and coupons. 


WEST VIRGINIA 


ASHLAND COUNTY (P. O. Ashland) Wis.—BOND SALE—The 
$86,000 issue of 3% coupon semi-ann. highway improvement, series A and 
B bonds offered for sale on Dec. 16—V. 141, p. 3734—was awarded to ©. W. 
McNear & Co. of me + paying a premium of $420, equal to 100.488, a 
Law eh Abous 3-86 %. ue On May 1 as follows: $45,000 in 1937, and 


BLUEFIELD, W. Va.—BONDS AUTHORIZED—On Nov. 19 the 
Board of Directors of the city passed an ordinance providing authority for 
the issuance of $244,000 sewer revenue bonds. 


CHARLESTON, W. Va.—BONDS VOTED—At an election held on 
Dec. 5 the voters of Charleston gave their approval to a proposal to issue 
$330,000 South Side bridge bonds, the vote on the measure being 7,873 
“for’’ to 284 ‘‘against.’’ 


FAIRMONT, W. Va.—BONDS SOLD —It is reported that a $32,000 

issue of 4% water works bonds was sold recently to a local purchaser, for a 
remium of $845.60, equal to 102.64. (The Public Works Administration 
as approved a loan of $32,000 for this project.) 


WISCONSIN 


ASHLAND, Wis.—BONDS AUTHORIZED—A resolution authorizing 
the issuance of $780,000 waterworks mor e bonds was passed recently 
by the City Council. W. C. Morris is City Clerk. 


KAUKAUNA, Wis.—BOND OFFERING—Sealed bids will be received 
until 8 p.m. on Jan. 6, by L. C. Wolf, City Clerk, for the purchase of an 
issue of $170,000 3% sewage disposal plant bonds. Denom.$1,000. Dated 
Aug. 1 1935. Due on Feb. 1 as follows: $5,000, 1938 to 1941: $10,000. 
1942 and 1943; $15,000, 1944 to 1951, and $10,000 in 1952. Prin. and int. 
(F. & A.) payable at the City Treasurers office. The bonds are to be 
issued subject to the examination and certification by the Attorney-General 
of the State and all bids must be so conditioned. A certified check for 2% 
of apt wy + ee of the bonds, payable to the City Treasurer, must accom- 
pany the . 


KENOSHA, Wis.—BOND OFFERING—Sealed bids will be received 
until 2 p.m. on Dec. 30, by A. E. Axtell, Director of Finance, for the 
purchase of a $38,500 issue of refunding bonds. Interest rate is not to 
exceed 4%, payable J. & D. Denom. $1,000, one for $500. Dated Dec. 15 
1935. Dueon Dec. 151951. Prin. andint. payable at the City Treasurer s 
office. Lecality approved by Chapman & Cutler of Chicago. A certified 
check for $500, payable to the city, must accompany the bid. 


LITTLE CHUTE, Wis.—PRICE PAID—In connection with the sale 
of the $25,000 issue of 4% semi-ann. sewage disposal system bonds to the 
Anes State Bank, report of which appeared in these columns recently 
—V. 141, p. 3734—it is stated by the Village Clerk that the bonds were 
sold for a premium of $185, equal to 100.74, a basis of about 3.92%. Due 
from May 1 1941 to 1953. 


LUXEMBURG SCHOOL DISTRICT (P. O. Luxemburg) Wis.— 
PRICE PAID—The $16,500 issue of 4% coupon semi-ann. school bonds 


127 ,838.40 
126,222.00 


Chronicle Dec. 21 1935 


offered for sale on Dec. 11—V. 141, p. 3906—was tentatively awarded to 
Bartlett, Knight & Co. of Chicago, as ‘owe recently and was purchased 
for a premium of $1,180, equal to 107.15, according to the District Clerk. 
He states that the actual award of these bonds is being held over until 
Jan. 5, as the building bids have not been set as yet. 


PLYMOUTH, Wis.—BOND SALE DETAILS—lIt is stated by the City 
Clerk that the $20,000 issue of sewage disposal plant bonds purch 
recently by the Citizens State Bank of Sheboygan, for a premium of 
$625.50, as reported in these columns—V. 141, p. 3906—bears interest 
at 3%. Coupon bonds dated Nov. 15 1935. Denom. $1,000. Due $1,000 
from 1936 to 1955. Interest payable M.& N. Price paid equal to 103.127, 
a basis of about 2.63%. 


TIGERTON, Wis.—PRICE PAID—It is stated by the Viliage Clerk 
that the $18,000 4% semi-ann. water works bonds purchased by the 
Channer Securities Co. of Chicago, as reported in these columns recently— 
V. 141, p. 3734—were sold for a premium of $276.50, equal to 101.536, a 
basis of about 3.83%. Due from 1936 to 1955, inclusive. 
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CANADA 


ALBERTA (Province of)—CONTINUES NON-PAYMENT OF SAV- 
INGS CERTIFICATES—Ending of the suspension on Alberta provincial 
savings certificates payments is not contemplated yet and holders of these 
accounts, therefore, will not be able to draw the money for Christmas, 
Acting Premier wy said Dec. 17. Suspension of payments on the 
certificates was ordered by Former Premier R. G. Reid just before he left 
office and has never been rescinded. The amount involved is $9,000,000, 
half of which is represented by demand certificates and the other half by 
those of one, two and three-year terms. 


CALGARY, Alta._-NOVEMBER RELIEF COSTS HIGHER —LARGER 
LOAN SOUGHT —Relief costs amounted to $926,198 up to November 
compared with $900,736 in the same period of 1934. The city has boos 
its request for a loan from the Domin‘on to $150,000, and is also trying, 
through the Alberta government, to get Dominion government help in 
refunding the city’s debt. 


CAP DE LA MADELEINE, Que.—DECEMBER INTEREST PAY- 
MENT—tThe municipality is paying interest coupons due Dec. 1 1935. 


EDMONTON, Alta.—CURRENT AND DELINQUENT TAX PAY- 
MENTS HIGHER—Tax collections to Nov. 30, including arrears, were 
$3,690,924, compared with $3,282,769 for the same 1934 veriod. Current 
taxes collected were $2,570,269, against $2,584,460 in the 1934 period. The 
comparison of arrears if $837,632, against $613,083. Collections for the 
year will at least equal the tax levy, which, however, was about $167,000 
short of estimated expenditures. 


MONTREAL, Que.—BONDS OFFERED FOR INVES TMENT—The 
Bank of Montreal and associates are making public offering in Canada of 
$7,885,000 non-callable sinking fund bonds. The offering consists of: 
$3,045,000 3% bonds, due Dec. 15 1940, priced at 99.08, to yield 3.20%. 

2,459,000 3% bonds, due Dec. 15 1942, priced at 97.22, to yield 3.457%. 
2,381,000 34% % bonds, due Dec. 15 1947, priced at 97.13, to yield 3.80%. 

All of the bonds are dated Dec. 15 1935. Denoms. $1,000 and $500, 
registerable as to principal. Bonds and J. & D. 15 interest payable in 
lawful money of Canada at the office of the Director of Finance of the City 
of Montreal or at the principal office of the Bank of Montreal! or the N ational 
Canadian Bank located in any one of the cities of Halifax, Saint John, 
N. B., Quebec, Toronto, Winnipeg or Vancouver, at the holder's option. 
Legal opinion by Messrs. Meredith, Holden, Heward & Hoiden for the 
selling agents and Charles Laurendeau, 7 5 K.C., for the city. The 
bonds will be direct obligations of the City of Montreal and will rank con- 
currently and pari passu with the securities of the city mnenny issued and 
will be, in accordance with the law, a charge upon the immovable property 
situate within the city limits. The proceeds of the bonds will be used te 
retire temporary borrowings effected for the retirement of $3,045,000 0 
bonds maturing on Dec. 15 1935 and to cover expenditures of $4,840,000 
already made for unemployment relief. The present issue has received 
the approval of the Quebec Municipal Commission. soe 

Syndicate Members—The underwriting group includes the following: 
Bank of Montreal, Banque Canadienne Nationale, Royal Bank of anecs, 
Canadian Bank of Commerce, Bank of Nova Scotia, Provincial Bank o 
Canada, Dominion Securities Corp., Ltd., A. E. Ames & Co., Ltd., be 
Gundy & Co., Ltd., Hanson Bros., Inc., Royal Securities Corp., - 
McT rt, Hannaford, Birks & Gordon, Ltd., Bell, Gouinlock & Co., 
Ltd., McLeod, Young, Weir & Co., Ltd., Mead & Co., Ltd., Fry, Mills, 
Spence & Co., Ltd., L. G. Beaubien & Co., Ltd., Collier, Norris & Hender- 
son, Ltd., Ernest Savard Limitee, Nesbitt, Thomson & Co., Ltd., Midland 
Securities Corp., Ltd., W. C. Pitfield & Co., Ltd., Kerrigan, MactTier 

Co., Ltd., Canadian Alliance Corp., Ltd., Drury & Co., Lawson Williams 
& Co., Ltd., A. T. Ross, Ltd., Credit Anglo-Francais, Ltd. 


MONTREAL, Que.—IMPROVED MARKET CONDITIONS A WAITED 
—Loans totaling $7,885,000 for flotation to the public and a temporary 
bank loan of $750,000 were authorized by the c'ty council. The issues to 
be offered for public purchase range in term from 5 to 12 years, coupons 
at 3 and 3%% per year. It is understood that the issue is being held up 
pending an improvement in the bond market. 


MONTREAL METROPOLITAN COMMISSION, Que.—TA X PA Y- 
MENTS IMPROVE—The Metropolitan Commission municipalities ar- 
rears of taxes at the end of November were 17.7% of the current levy, 
compared with 20.3% a year earlier. 


OXFORD COUNTY, Ont.—BOND SALE—J. L. Graham & Co. of 
Toronto have purchased an issue of $46,000 214% bonds at a price of 
99.647, a basis of about 2.75%. Duein two yearly instalments. _Harrison 
& Co. of Toronto asked for an option on the issue at a price of 99.77. 


P T ARTHUR, Ont.—SINKING FUND TO PURCHASE ISSUE— 
run Oia has rejected all bids for an issue of bonds, and it will be placed in 
the city’s sinking fund. One firm bid of 97.86 was received while two 
bidders sought options at 99 and 9614. The issue consisted of $79,000 
4%% bonds, due Nov. 1 1950. 


ST. SIMEON ue.—BOND INTEREST PAYMENT—Interest due 
Nov. 1 and Dec. 19935 on bonds issued against by-laws 2 and 6 is being 
paid. 

SHAWINIGAN FALLS, Que.—OTHER BIDS—The following otheF 
bids were submitted for the $234,600 4% bonds awarded to L. G. Beaubien 
& Co., and Earnest Savard, Ltd., both of Montreal, at a price of 99.42, a 
basis of about 4.06%, as previously noted in these columns: 


Bidder Rate Bid 
Comptoir Mationel de Placement... accaccacecccccccccdeccccocs 99.41 
Pe eos ep" See i Sage eee ae Wea h ng eae 99 14 
ne Cees BERGER. «nn doactecaseseanseeseeseeseese 98.63 
i i a ite ewan bea sie tegbenmse 98 .63 
I den uid od Shedenesnbenenenedans 98.529 





WINNIPEG, Man.—TAX COLLECTIONS HIGHER—Current tax col- 
lections for the first 10 months of 1935 were 65.2% of the levy, compared 
with 62.5% in 1934. The city’s unemployment relief expendituers in the 


10 months were $1,587,998, compared with $1,256,532 in the 1934 period. 
All relief is being funded. The Dominion government is to be asked to 
carry on its 40% contribution to the sewage disposal scheme started by the 
city with the help of the Bennett government. 





